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PABNEHUETC HA MTPOGECH EH NEHCMOHEH ¢ KE - CUITA" npEa 2020 rof.

A. OCWIYPUTENHA JEAHOCT

O6wumar 6poii Ha ocuryperuTe nuua kbM 31.12.2020 rog, e 33 7486, B T.u. 1 347 nuua bacTaxoBeHy no §4a an., 1
ot [N3P Ha KCO ¢ HyneBsk canga, koeto e ¢ 383 aywm no Manko cnpamo 31.12.2019 ro. OT Tsx 5 148 ca or noganeru
3assneHusn, 6 579 ca npexebpnequ ot Apyr (oHA k 22 018 ca cyxebHo paanpeaenenm,

3a 18 nuua, noganu 3anBneHus 3a ydactue B LIKB-CUNA - NN, HAMN e nogan uHGOpMaLWA, Ye 0TroBapsaT Ha
YCNoBusiTa, HO BCe OlLie He e npesefeHa BHocka, 1 524 n1ua ca cnywebHo pasnpefieneHu, HO ChLUO OLLE He Ca NoNYYMNK
BHOCKA.

HoeuTe ocurypeHu nuua npes 2020 rog. ¢ NocTLNMNM BHOCKM No napTuauTe ca 2 030, OT TAX oT nofaneHu
3aAeneHuA ca 133 ocurypeHu, npexsbpreHn ot apyr doHp — 546, a crywebHo pasnpeaeneHuTe = 1 351 qywu.

Ot noaanexuTe nNpea roauHata 94 aanBneHus aa yyacTue B NpoecuoHaneH neHcuoHeH oz 86 ca ofobpeny,
OT KOUTO 3a 1 nuLe Bce oLe He ca nocTLNUNK BHockY, OTkasanu ot HAF ca 5, a 3 Bce OLYe ca ¢ HeRceH CTaTye.

Mpes 2020 rop,. ca npesepeHu Ha HOW HaTpynaHuTe cymu Ha 296 neHcUORUpanM ce no wn.696 or KCO, ot Tax
15 nuya ca GUnu ¢ Hynesu napTugm.

CpepHUsiT pasMep Ha OCUIYPUTENHUTE BHOCKW Npes roguHaTa e 113.44 s,

Mpea ropuHata 120 nuua ca NpoMeRunK ocurypagaxeTo cu ot MM ebe ¢oHp MeHcuu™ no peaa Ha un, 48 oT
KCO, ot tsx 1 nuue e 6uno ¢ Hynera napTuaa.

Mopany cTapocT UK cMBPT Ha 181 ocUrypeHu NUUA UNU Ha TEXHW HaCMEBHUUM Ca MINMATEHU SLHOKDATHO
HaTpynaHuTe CYMi.

Mpes roguHara B Apyrv npodecuoHanHk (HOHAOBE, YNpaBMABAHK OT APYTHM NEHCUOHHK APYKECTEa Ca Ce
npexsbpnium 1 832 ocurypeHn nuua,

BpoAT Ha nexcKoHepute kbM 31.12.2020 rop. e 1. CpegHUAT paamMep Ha U3NNaLaHUTE MECEUHM NEHCUM 28 2020
r. e 912.35 ne,

N:E'}lo TMOKA3ATEN BPOH
1. | OCHUrYPEHM NMLA KbM 31.12.2020 rog. 33748
2, HOBOOCUIYPEHM NHLIA 3A NEPUOAA OT 01.01.2020 rog. £o 31.12.2020 rop. 2030
21. | HOBW OCUrYPEHW C NOJATEHW 3AABNEHUA 133
22, | HOBW OCUIYPEHW OT CIYNEEHO PASMPERENEHME 1351
23. | TIPEXBBPREHV OCWIYPEHM NALIA OT PYF GOHA 546
3 MopANEHK 3AABNEHUA 3A NEPUORA OT 01.01.2020 rop. Ao 31.12.2020 rop. i 94
3.1. | OLOBPEHW HOBM 3ARBNEHUA 86
3.2, | OTKASAHV HOBM 3ARIBNEHUA 5
3.3. | HOBW 3AABREHWA C HEACEH CTATYC
MEHCHOHEPU KbM31.12.2020 rop.
5. | ERHOKPATHO H3NNATEHW NPU HACTLNUA OCUIYPUTENEH CRYUANM 179
6. | MPEXBLPNEHM KM HOW GPEACTEA HA NEHCHOHEPM N0 41695 OT KCO [ 208
7. | 3AKPUTM MAPTURK HA NIMLIA, NPOMEHWNM OCUrYPABAHETO 1o un. 48 KCO 120
B. |MPEXBLPNEHHB/PYTH OOHIORE o 1832
N:EILO [MOKA3ATEN B nB.
1. CPENEH PASMEP HA OCUTYPUTEHITE BHOCKH | 11344
2. 1 CPEJIEH MECEYEH PASMEP HA W3MMNALWAHWUTE NEHCKW 81235
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B. ®WHAHCOBA U WUHBECTWULIMOHHA JEMHOCT

3A VIIPABNEHWETQ HA I OHANEH NEHCUOHEH &

. UHAHCOBW PE3VNITATW OT EAHOCTTA HA ®ORNOBETE.

Kem 31.12.2020 rop. noctbnnequAta BbB GioHAa ca B pamep Ha 18 631 xun. ne. MonydeHuTe
OCUIYpUTBITHU BHOCKA Ca B pasmep Ha 13 221 xun. nis,, 2 420 xun. na. e pasMepLT Ha A0X0Aa OT UHBECTUpaHe
Ha cpeacTBaTa Ha thoraa, 3 050 xun. ne. ca cpeacTeata NOCTLNMM OT APYrU (oHaoBe. MsnnaTeHuTe cymu Ha
neHcuoHepy BB PonAaa ca 17 XU, NB., UINNaTeHKTe CYMU Ha OCUTYPeHW NULa, NPUACEUNM NPaBo Ha NEHCUs
ca 358 xun, ., Ha HaCNeAHWLM Ha MOUUHANK OCUTYpPEeHU NvLa ca uannaTenu 395 xun. ne., cpeacTeara 2a
€[HOKPaTHO U3rnalliaHe Ha CCUTYpeHU nuLa Npeau npUAoOUBAHe NpaBO Ha NEHCUA Ca B pasMep Ha 32 xun.
1., 0bLKA pasmep Ha npesefieruTe cpeacTea ksM HOW — 4 716 xun. ne., 8 279 xun. ne. ca cpeacTsa Ha nuua
rpemMUHanu B Apyri npothecuoHanHu hoHacee. HavncneruTe Takck U yapbXKM 3a [pywecTsoto ca 1 487 xun.
nB., oT TAX: 496 xun. nB. oT ocurypuTenHu BHocku 1 991 xun, nB, oT MHBECTULMOHHA Takca. CToiiHoCTTa Ha
HETHUTE aKTuBU kM 31.12.2020 rog. e 134 329 xun. nB. YeenudeHusto cnpsimo 2019 rog. e ¢ 3 379 xun. n..

unu 2,58 %.

JAMHAMMKA B HETHATA CTOHOCT HA AKTUBUTE HA YTIPABIIRBAHUTE OT JIPYIECTBOTO NEHCHOHHU ®OHJ0BE

KE - A" nPE3 2020 rop.

nne
Ne no pea Havmenoaanie Cpaen.
2020 2019 Cywa
| [HeTHit aKTiin B HE4ENOTO Ha nepHOZA 130,650 121,008 5,542
I [YmenusanuA 18,591 23,805| e
1 [MocTennexus oT ocurypuTEnRHIA BHOCKM 13,221 13,638 -A15)
2 [MpexespreHy cpeactaa OT APYTH NEHCHOHKY (oKL08e 3.050' 3,534 A4
3 CpagcTea Ha s Es30GHOBUNI ocurypraaHeTo o1 B YT no 0 0
pea Ha un,124a ot KCO
4 |[ioxop 0T #HBECTHPEHS Ha CPBACTEA 2.42(1 6,622 220
5 [MpesansHm ruoey ot HAN l1 0 i
6 |Tipyrn yBermeruA 13 1
IN |HemaneHus 15312 13,963 w140
1 [WiennameHu nevcun 17 27 o
2 MannaTex cpe/CcTES 6AHOKPATHO W PAICHOMEHD HR OCHTYPEH 258 211 -
NULR, NPUAoGUNKM NPABO Ha NEHCUA
3 [AsTarnenm cpe/cTRA OT OCUTYPEHI IHUA 32 a7 14
4 |MsnnaTeHy cpanCTEa HA HEGTIGAHIKLM seq 407 12
5 |MpEXELONEHA CPRNCTBA Ha JADYTH NEHCHCHHM (OHA0ES 8.27% 7.203 1.7
6 [Mpeaaneti cpaactae Ha HOM 4,71El 4,508] i}
7 |CpBACTEA 38 JLpHERHMA GIOpKET 28] 0 M
8 |MannaTeHu Take4 Ha ApYecTeoTo, B TN, 1,487 1,459 1.=l|
- YLLK OT OCHIYPUTENHH BHOCKH 495( 511 14|
- MHESCTULIMOHHA TaKCA 901 94B| L)
- YW TRXCH 0 0 I
IV{HoTHM aKTHBH B Kpan Ha nepuoaa 134,329 130,950 S,Wﬂ
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OKNAT 3A VTIPARNEHWE [POPECMOHANEH NEHCUOHEH oK LIKE - " [IPE3 2020 ron,

ll. WHBECTUPAHE HA CPELCTBATA

Mpes 2020 ron. cTaHaxme CBMAETENM Ha OCHOBHOTO ChHOUTWE, KOETO MOBRWA HA CBOTOBHMUTE
KenuTanoeu nasap — rnobanHata nawgemusa ot Covid-19. [NaHgeMuATa sanoyHa CBOSTO passuTMe OT
Kutaiickua rpap YxaH v B Kpas Ha cheBpyapy W Ha4anoTo Ha Mecel, MapT ce npeHece Ha Esponedickus
KOHTUHeHT, TlocnepsanuTe cbbuTHA B EBpONa, KaTO 3ATBEPAHETO HA NPOMULLINEHI NPELMPUATIAS, MBrasuHK v
TbpProBCK1 LEHTPOBE, XOTeNM, NPEKpPaTABAHETC Ha NONETYU, 3aTBAPAHETO HA MPaHULM U T.H. UMaXa ChILeCTREHO
3HaueHWe 32 XWBOTa Ha XopaTa. 3a (UHaHCOoBUTE Nasapi roAUHETa ChLLO NPEMUHA U3LIAMNO Noj 3HaKa Ha Tasu
rnobanHa naHaemmus, OceeH Tora 06ave UMallie W APYTY ChEUTUS, KOUTO OKasaxa BNUSHME Ha KanWUTaNoBHUTe
nasapm, Karo:

v" [pomenxaBalioTo MKOHOMMHECKO NpoTMRONocTaBAHe Mexay CALL u Kutail, MuTHUueckata
nonutuka Ha CALL, cnpAMO HAKOM OT OCHOBHWTE CM THPrOBCKM NApTHLOPU - NPes MbpBaTa NONMOBUHA Ha
roavHaTa Teproeckata BodHa Mexay CALL u Kurait npombrmxu,

v" Napuynata nonuTvika Ha $epepantus peasps U Eeponelickata Llentpanka Bara, Kakto u
NpeanpUeTUTe U3BLHPERHU AElCTBUA U CNACUTENHU ApOrpaMK BbE Bpbaka ¢ naHgeMuata ot Covid-19 - npes
2020 rop. enspannuaT peseps Ha CALLL ABa M:TM NOKWKM OCHOBHMS CH NMXBEH NPOLIGHT, MLPRMA MeT ¢ 50
Gasnchu nykra, a BTopus cke 100 BasucHu nyHkTa, B kpas Ha roguHaTa nuxsaTta e B AuanasoHa 0.00% -
0.25%. Esponelickata LieHTpanHa Bakka He npoMeHW Npe3 Lsnarta roguHa NuXBaTa, fpi KOTO THProBCKUTe
BaHku fenosupat cpeficTaTa oy npu Hes, - 50 6asucHu nyHkTa. Chiuo Taka Esponeiickata LienTpana Bakka
MPOALIXM NporpamaTa No W3KYNyBaHETO Ha AbpHEBEH WU KOPNOPATUBEH AbNr W MOLALPXKAHE HE BUCOK3
nukenaHocT B HaHKOBaTA CUCTEMA.

v" Tperosopute 3a WanNu3aHeTo Ha BenukoBpuTaHus orT EBponeifckMst CBIO3 M NOCTWraHe Ha
chopasyMeHue 3a NapaMeTpuTe Ha clenkaTa.

v" PaapabotiuTe Ha BakcuHm npoTvB Bupyca SARS Cov-2

B EBpona uHaekcuTe Ha kanuTanosuTe nasapu oTbensaaxa npeaumHo cnagose npes 2020 rog.

B ABCTpuA ocHOBHUAT uHAexe ATX-Austria e cbe cnap ot 12.76%.

Bbe Benukobpuranun BogewmaT uHaekc FTSE 100 - UK npukniouu rogvHaTa Ha Huea ot 6 460.52
nyHKTa unu cnag ot 14.34%.

B l'epmaninn BonelmAar uHaekc DAX - 30 npukriouM roaKHaTa Ha HUBa oT 13 718,78 nyHKTa UMK ¢ preT
oT 3.55%.

Bbe $paHuma ocHosRUAT uHaeke CAC - 40 otuete cnag ot 7.14% U 3aebpLuv FOAMHATa Ha HUBO OT 5
551.41 nyHkTa.

B Benmsa ocHoBHUAT uraekc BEL - 20 otuete cnag ot 8.46% v 3aBbpLLM ropuHaTa Ha Hueo oT 3 621.28
MyHKTa,

B Xonahgun ocHoBHUAT uHAeke AEX - 25 otueTe pueT 0T 3.31% W 3aBbPLUM FOAMHETE HA HUBO OT
624.61 nynxra.

WHpexewT Euro STOXXS0, BkniousaLy neTAeceTTe KOMNaHWW ,cvHM YMnose” B EBpona, oTyeTe cnag ot
5.14% v 3aBbpLUK roguHaTa Ha HuBo ot 3 552,64 nyHkra,

Bopetumre ugekcy B CALL| oTyeToxa noeuwweHms, kato S&P 500 saebplun roauHara ¢ puet ot 16.26%
npy HBo 3 756.07 nyHkTa. B cbluma Tpena ce Asuxelue U sogewmaT DJIA, kato aoctura Huso ot 30 606.48
MyHKTa WNK yeenuyexue ot 7.25% cnpamo npeaxopHata 2018 r. TexHonommyuuAT uHaekc NASDAQ otyete
pueT ot 43.64%, pocturaikv 12 886.28 nyHiTa.
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LOKIAN 3A YNIPABINEHWETO HA MPOSECUOHANEH NEHCMOHEH ®OHI LIKE - CUNTA® nPE3 2020 rox,

B Brrrapun unaekcute SOFIX, BGBX40 n BG TR 30 oTueToxa cnag cue cLoTBeTHO 21.23% , 9.34%
W 3.31%. Nosuwwenue otyeTe MHaekckT BG REIT ¢ puer or 5.89%.

WUHAEKcU: Bbnrapus, EBPona U CALL

Winexc 31.12.2020 7 31.12.2019 | UsmeHoHNE (%) i
| SOFIX 447.53 | 568.14 21.23% |
| BGBX 40  101.38 111.83 8.34% |
| BG REIT 137.60 | 130.03 5.89% |
| BG TR 30 490.17 516.28 3.31% |
| FTSE 100 -UK B 460.52 7.542.44 -14.34%
| DAX - Germany 1371878 13 249,01 3.55%
| CAC 40- France 5551.41 5678.08 -7.14%
| ATX-Austria 2.780.44 3.186.94 -12.76%

AEX-Amsterdam 624.61 ] 604.58 3.31% |
Euro STOXX50 Pr 3 552,64 3746.15) 5.14%
"BEL 20 - Belglum 3621.28] 395563 -8.46%
: |
| DJIA- USA 30,606.48 26,538.44 7.25%
| SP 500 - USA ~ 3756.07 3230.78 16.26% |
| NASDAQ - USA 12 888.28 8972.60 43.64% |

Obiwata nasapHa kanuTanuaauua Ha GLnrapckus KaNWTanoB nasap B kpaA Ha 2020 rop. otbenssea
preT cxe 1.61% po 28,3 mnpa. ne., chpamo NpeaxogHara roavHa, BPOAT Ha cAenKuTe Ha perynupaH nasap 3a
usmuHanata roguHa e 61 173 u otBensssa prer ot 43% cnpamo 2019 r. Ha 397 mMnH. nis. BLanuaa oBopoTbT
Ha BOB, kato ToBa e ¢x¢ 32% noseve Ha roguwHa basa,

MASAPHA KANUTANU3ALIMA (NB.)

QcHotoM nazap Beremony 2020 Hexkemapn 2018 | KameneHue (')
CermeHT akuui Premium 1320408818| 1796413438 -26.00%
CemveHr ek i Standard ) 6,671,068 126 6314927203 | 5.65%
| CErmeHT 3a 45y)i=CTBA ChE CTlcuwaNHa MHBECTWLMOHHA L=n 783,338 874 788013 128 | _ =D.34%
== ANTEpHETUEEH N23aP _ S
CermeHT ax.iu : 18,041 683 565 | 18 590 657 167.70 2.43%
CermeHT 3a /iny:+CTRa Che OiELMANHA WHBBCTWLL DHHE LI 528 111,054 416 525 845.38 26.79%
DELD: 28.354,508,237 27.904,536.803 1.861%

Mpes 2020 roA. npu UHBECTMpAHAETO HA CpeAcTEaTa Ha PoHga, YCUNMATa HU BAXa HAacoueHW KbM
NOCTMraHeTo Ha ONTUMAITHO PaBHMLLIE Ha AOXOAHOCT OT aKTUBUTE, NPY MMHKMANHA A0 CpeaHa CTENeH Ha pUck.
Mpu WHBECTMpareTe W cbobpasHo MHBecTMLMOHHaTa nonuTuka Ha doHaa Ce OTYMTAle NOBKILBHATE
BONaTUNHOCT Ha MEXAYHaPOAHUTE KanUTarnoBKu Nasapu CBbpaaHa ¢ pasBUTUeTo Ha rnobanHara naHaemMus oT
Covid-19, napuunara nonutuka Ha Eeponeiickata LisHTpanHa BaHka u ®egepantua Pesaps Ha CALL, kaxTo u
NONUTUYECKMWS PUCK, CBbP3aH ¢ bpekauT U criopasymeHneTo 3a u3nusaHe Ha Bennko6puranua ot EBponelickus
CbH03, B THPCEHETO Ha MHBECTULMOHHN BHaMOXHOCTH Ce PLKOBOAEXMS OT NPUHLMNUTE, 3anerHanu B Kogekca
338 cOUManHO OCWrypABaHe, @ WMEHHO HapeMOHOCT, NWKBUAHOCT, AOXOAHOCT W AVBEPCHMDUKALMA,
WHBecTUUMMTE BRxa HACOMBHM KaKTO KbM LIEHHU KHKA TbPryBaHWU Ha MexayHapoAHUTe Na3apy, Taka v KoM
LieHHM KHibka Ha Brnrepekiua kanutanos nasap, caenku ¢ ILIK, emutupaHnoT gbpkasy uneHkv Ha EBponeiicku
Cbi03, AbPXaBK NOCO4EHHU B Hapeaba Ha KomucusTa W LeHTpanHuTe um BaHkw.

Mpes 2020 ron. BHBE npoeene cepem aykuuoHa Ha cnegHute gatv: 13.01.2020, 27.01.2020,
10.02.2020, 24.02.2020, 06.04.2020, 13.04.2020 w 27.04.2020 rog. Bewe emutMpaHa eMUCMA Ne
BG2030020114/15.01.2020 (neT roguHu NMXBOHOCHK CbKPOBMLLIHK oBnKraumK) ¢ nagex 15.01.2025 roa.
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OKN PABJIEHWETO HA [POSECHOHANEH NEHCHOHEH ® - CUNA" nPEa 2020 ron,

B kpas Ha 2020 roa. genbT B ALK 1t ABNrOBM LIEHHKM KHUXA, USOALQEHIA WIA FAPAHTUPAHU OT IThPXABM
YNEHKW, AbPXKaBM NOCo4eHU B Hapeaba Ha KomucuaTa 1 LigHTpanHuTe M GaHku, oT ELIB whnu EAB e B pasMep
Ha 32.10% ot akTkemTe Ha PoHpa.

Mpes roguHata yyacTBaxme B 3anUCBaHETO Ha oBeaneveHu kOpnopaTUBHK OGNUraLK, 3a KOUTO B
PelLeHUeTOo Ha obLLoTe ChBpaKme Ha aKLMOHEPUTE U B NPEATIOKEHUETO 38 CKNtouBaHe Ha oBnurauMoHeH saeM
8 NOEeTO 3aAb/KEHNe Aa Ce UcKa NpUeMane 1 Te fa Objat NpUeTH 3a TLPTOBMA HA perynupaH nasap B CPoK,
He o-ABILr 0T 6 MeceLia 0T U3naBaHeTo UM ¢ emuteHT Benrpad AceT MeHugxmbHT Afl. MHeecTMUMUTe 060
B KOPNOPATUBHW OEMUrALIAW, EMUTMPaHU KakTo oT Gbnrapckv, Taka U OT YyKAM EMUTEHTU Ca B pasMep Ha
13,10% oT axtvBuTe Ha PoHaa.

Mpes 2020 roa. dhoHaoseTe ce BL3NON3BaXa U THPryBaxa C MbpBOKTacHN Eaponeiicku 1 AMepuKaHCKM
aKumuu ¢ fobpa AUBMIeHTHa OXORHOCT Ha KoMnaHuu ot Mepmanus, OpaHuua, XonaHaus, Benrus, AscTpus,
Lseruapua u CALL, kato Bayer AG, Coca-Cola INC, Danone, Deutsche Telekom AG, Ontex Group, Pfizer
INC, , Total SAv apyru. lemsT B AKLIAW — GIrapcky U YyBecTpaHHM, BKITIOMUTENHO aKLMU Ha SPYKECTBA Che
cneyuania UHBECTULMOHHA Lien, KbM Kpas Ha 0TYeTHWUA NEpUOA € B paaMmep Ha 27,63% oT akTueuTe Ha QoHpa.

HemsT Ha KWC, srniouuTanHo vykam ETF u anTepHatveHm thoHgoBe, e B pasMep Ha 7,49% oT akTuBuTe
Ha PoHpa.

Kum kpas Ha 2020 ros. vHBReCTULMUTE B HEABKUMK UMOTH ca B pasmep Ha 4.91% oT akTueUTe Ha
doHpa.

Mpea roguHaTta He ca NPaBeHW MHBECTULMMA B BAHKOBU [IENO3UTU.
OTHocuTeneH sl Ha akTUBuMTe (XMn. NB.)

nno,
HaumeHnobanue Ha aKTHBA 2020 2018 ~ Pasnuka
Cyma % Cyma % Cyma | %

1,904 1.41 1,921 1.46

Llesuv kHKa K3gafleHw wnu

| rapaHTMpaHM oT AbpxaBara
2 | Akumm 33,105 24.51 27,428 2085, 5877 3.66
3 | Axumm n aanoBe Ha KMC 9,849 720| 9848 748 1

4 | KopnopatueHu obnkrauwm 12,943 9.58 12,888 9.80 55
5 | GaHKOBW genosuTH 0 0.00| 0 0.00 ! 0| 0.00
6 | WuBecTnumuu B uymbuHa 50,678 37.52 62,283 4135

LUK wagageHw wnu rapaHTMpaHu of
{bPXEBA YNEHKM, LEeHTParnHuTe WM
6.1 6aHi, [Y5PEBH NOCOYGHM B HapeAGa 41,451 30.69 53,532 40.70 |

Ha K®H, ot EL| wiunu EVB

62 | Axym 4219 312 3907|304 222| 0.8
6.3 | Ay v ganose Ha KVC 1 AUIO 262| 048] 251 019 1] 000
64 | KopnopatueHi obnuraumu 4,746 3.51 4,503 342 243 0.9
7 | VHBECTHLMOHHM HMOTH 6,629 | 4.91 6,336 4.82 203 0.09

| Baematmn 1779| 576  7503)  570] 276| 0.06

) ;':::::"':WH"“:;:'T";:‘ Mo 42175 8.01 3,327 253 8848| 6.48

O6uwo 135,062 100.00| 131,534 100.00| 3528/ 0.00

. PA3NPEAENEHVE HA AKTWBMTE

Mpes oT4eTHWA nepuocp NpW WHBECTWpaHeTO Ha CpeicTBaTa WM YNpaBneHWeTO Ha ﬂOpTd)&FIl'IHTe
NPOABIMKUXME CTPUKTHO i@ CnasBaMe HOPMaTUBHUTE M3UCKBAHWATAE HA Kogekca 3a counanHo ocuUrypreaHe.
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3A YIIPABNEHWETO HA [TPOSECUOHANEH NEHCHMOHEH ®0 KB - CUNA" npEa 2020 rog.

Pasnpenenenue Ha aktueute B MM kum 31.12.2020 roguna

@ Kopnopatvesud abnuranmuu
B Awwiy panosa Ha KMC

B {HpecTiiMM B YymBiHa

B VHescTWUMoHHW MMOTH

M.x"‘m_ O BaoMaHus

2 Napuunu cpepcTea no
pEINNALLETEITH CMATHY

B L|eHHU KHIHE HBRaTBHY UM
TEPBHTIAPEHM OT OLPKEEETA

IV. LOXcaHOCT HA AKTUBMTE

JloxoAHoCTTa OT ynpaeneHUe Ha akTueuTe Ha GoHaa 3a neT roauleH nepuog 2016 - 2020 rog. Ha
ropuHa basa e crepHara:
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ABJIEHWETO HA [P WOHANEH NEHCUOHEH ¢ KB - CUNMA" npe3 2020 rop.

B. OCHOBHW PUCKOBE 3A ®OHA

OcHoBHUTE hMHaHCOBM pUckoBs B AeiHocTra npes 2020 1. 6AXa pUCKOBETE, CELPIAHM G (PUHEHCOBHTS
WHCTPYMEHTYW, B KOUTO Ca WHBECTUpaHM aKkTMBMTE Ha ®onpa. Beudku Te Bsxa noBRUAHK OT wsbyxHanara
ceeToBHa naHpemus ot COVID-19. Kato Takuea moraT fa 6b4aT NocoueHu:

- Ma3apeH pUcK- MPeACTaBMsEa PUCKLT OF MOBMILABAHE WM HaMansBaHe Ha TsXHaTa nasapHa
CTOMHOCT B CNeJCTBUE Ha Objeluy NpoMeHU B NazapHuTe yerosus. Mputekapanute oT GoHpa (UHaHCORM
WHCTPYMEHTY Ce YNPaBABAT, OTYUTaMAKM NPOMBHALLMUTE C& Na3apHY YCNOBMA. EKCROSULMKTE KM Ra3apeH PUck
Ce YNpaBnABaT B CHOTBETCTRBUE C YTELPAGHUTE NUMUTH, CHOBPA3EHW C MIMCKBEHWATE HA MEHCHOHHOTO
33KOHOAATeNCTRO.

= BanyTeH pUCK- PUCK NP CKMIOYBAHETO Ha CRENKU B uyxaecTpaHHa BanyTa, BanyTHUAT puck ce
3MepBa Ypes Konu4ecTeeHo onpeaensHe Ha HeTHaTa eKCNo3MLIMA KM BCAKE BanyTa paanu4Ha oT Jles u EBpo
KaTo NPOLIEHT OT HETHKTE aKTURM Ha PoHAa,

- IUXBEH PUCK- ASAHOCTUTE O YNpaBNeHUe HA PUCKA UMAT 3a LieN ONTUMUSUPEHETO Ha HETHUR [0%0A
OT NUXBM NpW fafeHH Na3apHU NUXBEHU PaBHULLA B CLOTBETCTBUE C GUaHeC cTpateruuTe. Mpoueaypute no
yNpaeneHue Ha IUXBEHWA PUCK CO NPUNaraT oT IMefHa TOUKA Ha YYBCTBUTENHOCTTa Ha PoHAA CPAMO NPOMEHN
B [IUXBEHUTE pasHuLLa,

- LIGHOBM PYCK- OCHOBHWAT LIEHOBM PUCK, HA KOHTO © ManomeH DOHOBLT & CBLP3aH ¢ HHBECTULMUTE B
KanuTanoBH LIEHHX KHIKa.

- KpeauTeH puck- MNpu ynpasnenue Ha kpeAuTHUR puck NTOAD Habnioaasa pucka OT HEMAMLIHEHUS Ha
8HraXMMEHTH OT CTpaHa Ha KOHTpareHT! Npy onepauuu ¢ (UHAHCOBM UHCTPYMEHTH. Mpu HabnioReHUeTo Ha
PUCKOBYTE EKCMIOIULMM €& OTHUTAT KonebaHuATa B CnpaBeANUBATa CTOHOCT HA (MHAHCOBUTE UHCTDYMEHTH.

[, NMEPCMEKTUBU W LENW

OcHoeHa Len npeg prkoeoacteoto Ha MOAJ ,LIKB - Cuna“ Afl npes 2020 roa. we 6bae sanassane Ha
nasapHWA ARN Ha POHAA B KOHTEKCTa Ha NPOMeHeHAaTa KOHKYpeHTHa cpeda. Toea e 6bae MHOro BakHo, 3a
Aa ce NpeAoTBPaTM HaManABaHe, KEKTo Ha akTeuTe Ha (oHAoBETe, Taka U Ha BPOA Ha OCUTYPEHWTS nuLa.
YeunusTa HY npu KHBECTUPaHe Ha CPSACTBATA HA OCWIYPEHUT® NUUA ILe BbAaT HacoueHn KuM a/IEeKBETHO
ynpaenexue B 3aBUCMMOCT OT NPOTHO3UTE 3a AMHaMMYeH (MHaHCOB Naaap He camo B Brnrapus, a B ceeToBeH
2CneKT, ¢ Ornes NOCTUIEHETO Ha YMepeHa AOXOAHOCT NPU pa3yMHU HUBA Ha pyCKa.

WSMTBLITHATENHY AWPEKTOPY HA TTOAL ,LIKB - Cuna® All:
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Deloitte. 7. Crowe

HOKIIAKX HA HE3ABUCAMHUTE ONATOPH

Jo axawonepute Ba ITIOAJT , JIKB-Cana“ Al
JOKJIAL OTHOCHO OMHTA HA PUHAHCOBHA OTYET
Muenne

Hue m3pppmmxve ofET Ha (pEHAHCOBHA oT9eT HA Ilpodecmoranen nencmorer ¢orA "LIKB-Cmna"
(;DoHAET), CHABPKAII OTHETA 38 HETHHTe AKTHBH HA PAasMOJIONEHHE HA OCHTYDEHHTE IHMIA KBM
31 aexemspr 2020 roguHa, 0TIETa 32 IPOMEHHTE B HETHATE AKTHBH HA PasHoONOKEHHE HA OCHTYPEHHTE
JIHIA H OTHEeTa 32 MAPHYHWTE NOTOIH 3a 'OAMHATA, 3aBhPIIBAINA Ha TasH JaTa, KAKTO M MOSCHHTEIHUTE
OpHIOKeHAs KbM (HHAHCOBHA OTYET, CHABPXKAIIH ONOBECTIBAHE HA CEHINECTBEHHTE CYETOBOLHE
NIOJIMTAKHE H JpyTa MOSCHHTETHA HHpopMams.

ITo Hame MHenme, NMPHUIOKEHUAT (HMHAHCOB OTHMET MPEACTARA AOCTOBEPHO, BER BCHIKH CHUISCTBEHA
acrekTy, (puHaHCOBOTO cherosnae Ha MomHja kbM 31 gexemepu 2020 roauHA ¥ HeroBHTe (HHAHCOBH
pesynTerH oT AeHHOCTTE i DAPHYHATE My IOTOLH 33 TOAHHATA, 3aRLPINBAINA HA TA3H JATA, B CHOTBETCTEHE
¢ Mexpayrapomsure cTannaprd 3a ¢hunancoso oramrane (MC®O), npruetn ot EBponeiickna ¢5:03 (EC).

Basa 3a H3pA3EBAHS EA MECHHE

Hue mipbpimuxme Hamms OAHT B CHOTBETCTBHE ¢ MexIyHapomHuTe OIHTOPcKE cramgapthn (MOC).
Hamure 0TrOBOPHOCTH CHIIACHO TE3H CTAHAAPTH CA OMHECAHE AOMBIHWTETHO B PA3LEIE OT BAIIH JOKIAN
»OTroOBCPHOCTH HA OXMTOPMTE 33 0AHTa Ha (puHaHCOBKA order”. Hme cMe HesaBucumu oT $oHaa H
yopapnsBamoro ro pgpyxectBo ITOAJN ,IIKB-Cuma“ AJl (,,JpyxkecTBoTo') B CHOTBETCTEHE C
MexgynapogHus eTHYEH KOJAEKC Ha NpodeCHORAMHATe CHeTOBOAMTENH (BKIOIHTENHO MeXyHapo HH
CTAHAAPTH 3a HelaBMCHMOCT) Ha ChBeTa 38 MEXAYHApPONHM CTAHZAPTH [0 €THKA 33 CYETOBOMHTENH
(Kopexca sza CMCEC), 3aeqH0 ¢ €THUYHMTe H3MCKBAHHA HAa 3aKOHA 3a HE3ABHCHMHA (PHHAHCOB ONAT
{(SHOO), npuiokuMA 1O OTHOLICHHEe HA HAAS OJWT HA (HUHAHCOBHMA OT4eT B Bmiarapusa, Karo Hme
H3MEIHHXME H HAITATE APYTH ETHIHH OTFOROPHOCTH B CHOTBETCTBHE ¢ H3uckBaHaaTa Ha SH®O n Konexca
re CMCEC, Hae cunTamMe, 9e OTHTOPCKETE NOKA32TENICTBA, HOMYIEHH OT HAC, CA JOCTATEIRM M YMECTHH,
3a JIa ocHTypAT Oasa 38 HANIETO MHEHHE,

Kn1090BH OZETOPCKA BEIPOCH

KIioqoBH OMTOPCKH BEIIPOCH C4 TE3H BEIIPOCH, KOHTO CHIVIACHO HallaTa npodecnoHaNHa NpeleHKa ca
61 ¢ Half-roAMA 3HAYAMOCT NPX OAHTA HA QHHAHCOBHS OTHET 3a TEKYIIHd mepucoA. Te3d BRIPOCH ¢a
pasrnefaHEd KATO 9ACT OT HAIIMSA OJAT Ha (pHHAHCOBHSE OTYET KaTo OEno B GOpMHpaHETO Ha HAIETO
MHEHHE OTHOCHO Hero, KATO Hie He NPeXocTaBAMe OTAENHO MHSHHE OTHOCHO Te3H BBIIPOCH.



Knioyos odumopcku esnpoc

Kax mosu karouoe odumopcxu ewvnpoc beiie

__ adprcupan npu Apuaedenus om Hac odum

Ouenka no cnpasednusa cmoiinocm Ha
dunancoen axmusu

Kaxro e onosecreno B IIpunoxkernus Ne 6 u 16 Ha
¢unancoBug order 6GanaHcoBATA CTOMHOCT Ha
(HHaHCOBATE AKTHMEH, OTYHTAHH IO CIpaBej/IHBa
cToliHOCT B newanbara ni 3arybara e B pasMep Ha
108,479 xw1. ms. xeM 31 nexemspu 2020. Tosa
npencrapnssa 80.32% or oOmETe akTHBH Ha
Qouna. Tesu akTHBH ca Kmo4oe dakrop 3a
pesynTaThTe OT AeliHocTTa Ha (POHZA K pasMepa Ha
HETHHTE MY 8KTHBH.

OnpesensHeT0 HA CHOpaBEJIMBATA CTOHHOCT Ha
¢uHAHCOBATE HHCTPYMEHTH, OTHYHTAHH IO
CIpaBeZIHBA CTOMHOCT B nevantara mnm 3aryGara,
€& OCHIICSCTBABA €KCHHEBHO Ha Oasa Ha masapHA
KOTHPOBKH Ha IEHATA HM OT PA3NIMIHM OYOIHIHH
H3TOUHHITE KbM Kpasd Ha Npeaxonnus paSoTeH JeH
HIH 4pe3 pUaraHe Ha APYTH ONEHEIHE MOJEIH K
TEXHHKH. TO ce H3BEpPIIBA B CELOTBETCTBHE C
M3HCKBAHHATA Ha MEHCHOHHOTO 3aKOHOJATENCTEO,

BRTPEIIEATe MpapHna 3a  JgefiHoer Ha
OEHCHOHHOOCUTYPHTEHQTO JAPYHKECTBO H
CBrnacHO KiHckBaHmsATa Ha MCPO 13 Ouenapase
IO CIIpaBEIIMBA CTONHOCT.

IlpomecsT Ha oONEHABAHE YECTO  H3HCKBA

3HagMTeNeH 0beM oT BXoasmM faHad, [Toenero ot
TAX C& OONMYYaBaT OT HAJIHYIHM JAHHM B I'OTOB BHJ
OT MHKBHAKEE nasapH, Koraro, ofade, Takupa jaHH#
He ca  panojlaraeMd, €  HeobxomaMo
PBKOBOACTBOTO JAa pa3pabord npubaH3uTemHu
ollelkn Ha (a3a ONEHBYHH MOJENH, KOHTO MOXE JIa
LIpemonaraT M YHACTHETO HA SHAYHTENHM
MpETICHXH ¥ JONMYCKAHHASA OT HErOBA CTPaHa.

Iopan®  sHauMMOCTTa HAa  TOPENOCOUECHHTE
obcToATeNncTBa, KAKTO M MOPATHA BIHAHHETO, KOETO
nauaemunTa COVID-19 okasa BPXY Te3H OLEHKH
B JIOTyCKAHMS, HHE CMe ONpeHeNHIN, u|e
OOCHABAHETO HA CHOpABeAnMBATA CTOMHOCT Ha
HHBECTHIHATE HA (DOHIA € KIOY0B OJHTOPCKH
BBIPOC.

B mas3u obaacm, nauume 00umopcku npoyedypu,
Haped ¢ Opyzu Mmaxuea 6KTIOUNXA:

e [Ipoydpamy s3amWTRAHHA, MHCUEKOHH HA
JOKYMEHTH H HHATH3M 34 NONydaBaHe Ha
pasdHpase  OTHOCHO  NpWIAraHHA  OT
PBKOBOICTBOTO GH3HEC MOAEN H 3a IIpoLeca 3a
dTIpeleNaHe Ha CIpaseMBa CTOHHOCT Ha
(HMHaHCOBATE  AKTHBH, OTYHTAHH IO
CrpaBejyMBa CTOMHOCT B mnedanbara MM
3arybara, KAKTO H 338 OPAKO CBBP3aHHTE
OpOIEeCH HAa TeKyl0 YOpABRIEHHe Ha
HHBECTHIMOHHAaTa AcliHocT Ha QoHAa.

o Jlpermes, wWHCHEKIMS Ha JOKYMEHTH M
OLICHAB2HE HA A7IEKBATHOCTTA HA NOIHTHKATE,
OponeAypHTe ¥  CBBLP3AaHHTE BETPEIIHH
KOHTPOJIH 1O Hpomoeca Ha OmpeHelsHe Ha
CIIPABEATMBATA CTOMHOCT.

¢ Hammure ofHTOpCKA MPOLEAYPH BKMIOYAXA H
CJIEHOTO:

8) mpoydBam¥ 3AOWTBAHHSA, OTIPABEHA KEM

eKCOepTHTe Ha  JIDYKecTBOTO,  OTHOCHO

CBEP3aHHATE NPOLECH [0 ONECHABAHETO;

0) aHATH3H H APYTH QHATMTHYHH [POLEAYDH HO

OTHOIIEHHE CTPYKTYPATA H CHCTARA Ha NopTdetina

OT (H)HHAHCOBH AKTHBH [0 CHOPABETABA CTOMHOCT

B mevanbara WIHM 3arybara, ¢ Oel OIEHKA Ha

PHCKOBETE OT  ChHINSCTBEHH  HENPABHIHH

OTYHTAHHA H ONpefenaHe Ha 00NACTH, B KOHTO

OXHTOPCKATE NPOLEAYPH Aa OBHaT QOKyCHpaHH

(bux Ha eMuTeHTHTE H ()HHAHCOBHTE

HMHCTPYMEHTH;, OICHKA HAa pHCK2: KpeJHTEH

peliTHHT, KOHIEHTpalud, BanyTa, reorpadcko

pasmpejencHHe;  MITOMHHK HZ  AHEBHA

TIPeCIIeHKa);

B) OpOydBall¥ 34ITHTBAHHMS, OTHPABEHA KBM

eKcIepTuTe Ha J[pyxecTBOTO OTHOCHO edekra oT

DaHAEMASTA COVID-19 BEPXY:

HHBECTHIMOHHATA  jelinoctr ©Ha  Qompa,

YOPaBICHHETO HA NpPIKO CBHLP3aHUTE PHCKOBE,

OLlCHKaTa HA WHBECTHIHWTE II0 COPABEIHBA

crolimocr B nevanbata mnm  3arybara ®|

CHOTBETHHH edekT BEpXy medanbara HIH

sarybara; aHaM3H H CPABHEHME C PAIBHTHETO HA

¢nHAHCOBNTE Masapn;

I) aHaM3H Ha JBIOKEHWETO HA (DPHHAHCOBHTE

8KTHBH 10 cOpaBexnwBa cTofiHOCT B meuantara

HUIH 3aryDaTa npes rofjHHaTs,




 Kntouoe 00umopcxu gvnpoc
| .

Kax mosu xnouoe odumopcku evnpoc beuie

adpecupan ups nposedenur om Hac odum

I)OLEHABAHE HA IPOSKTHPAHETO, BHEAPABAHETO H
ONEpaTHBHATA ©(EKTHBHOCT HA ONpenelieHH
YMECTHH KOHTPOJIH OTHOCHO OLleHKAT2 HA
noprieiina ¢ (HHAHCOBH AKTHEH, OTIHTAHH IO
CIpaRefIMBa CTOMHOCT B mevanOaTa wiH 3arybata
H CchoTBeTHHS edekr BBpXy nedanbara HIH
sarybara;

€) neralinegE TeCT MO CHINECTBO, CEBP3AH C
H3IBITHEHHETC Ha CIEIKHTEe ¢ (HHAHCOBH AKTHBH
MO chnpaBefmHBa CTOMHOCT B medanbara WIH
3arybaTa Ipe3 roAHHATA, KOMTO TeCT agpecHpa
pHCKA OT HETOYHO OTYMTAHE HIM OTIATAHE Ha
HeChIIeCTBYBAIH NOKYIKH/TIpOAax0H;

%) MOTydaBaHe Ha IOTBBPAHMTENHO NACMC OT
Gabkara-monegyMTeN H paBHEHAS Ha HOMHHAIHATA
CTOMHOCT Ha (JHHAHCOBHATE AKTHBH [0 CISTOBOTHI
pervctp KbM 31 aexemBpu 2020 rogmma zo
JaHHUTE OT MONMYYESHOTC NHUCMO;

3) Ha Oa3a H3BAKA, HIBBPIIBAHE HA AeTalineH TecT
IO CBHIOECTBO HA OLEHKATA IO CHpABEAJMBA
cTolHOCT Ha (PHHEHCOBH aKTHBH IO ClipaBeiHBa
crolinocT B mevanbara mmm 3arybara xeM 31
nexkemppH 2020 roguma - 1pernes Ha
mpEAoKeHHTe OT DOHAA IEHM H TeXHHTE
M3TOYHMIM; IIpernes H CBIOCTARAHE Ha
KOTHPOBKH OT NyQNAEYHY M3TOYHHIE 34 LEHH HA
Te3M AKTHBY; BHAIM3 W ONEHKA C DOBMINEHA
KPHTHYHOCT Ha JOUYCKAHHSTA H IpeNeHKuTe,
HANpaBCHH OT PBKOBOACTBOTO H K3NOJI3BAHH B
CKCICPTHATe OLEHKM; [peHsunCclIeHds Ha
clpaBeUIHBATA CTOHHOCT;

H) TeCT HA eXeJHEBHHTe NPEOUeHKH A0
crpaBe;IiBa CTOMHOCT Ha Gasa m3Bagka ¢ Len
ajpecHpaHe HA peryJaTOpHHTe H3ACKBAHMA 32
exeHEeBHA NIpeolieHKa - 3a H3bpaHu JHM B OeHHEK
KHUT'H - [Operief HAa NpHIOKEHHTe NEHH X0
KOTHEPOBKH OT MYyONH4HM H3TOYHMIM 32 Te3H
aKTVBH, aHalH3 Ha JONMYCKAHWATA, H3NON3BAHH B
eKCIepTHH  ONeHKH, INpeH3TACIeHAe  Ha
IPEOLICHKATE,

i) nperyien # ONECHKA HA H3TOYHHIATE Ha LIEHOBA
uHGopManEs; peliTHHr HA BXOXMINWTE A2HHAHM H
IapaMeTpH IpPH OOPEACISHETO KOTHPOBKHTE Ha
LICHHH KHAXA OT HE3aBHCHMH arcHIHH H aHAIW3
HA aJICKBATHOCTTA HA PAsSIpPEACIAHETO MO HABA Ha
HiepapxvaTa Ha CHpaBEAIMBHATE CTOHHOCTH;

K) ONGHKA H NpoBepKka HA NHIHOTATA,
YMECTHOCTTa H aJIeKBATHOCTTA Ha




Kniouos coumopcxu esnpoc

Kax mosu xnwuoe ooumopcxku ewsnpoc bewe
aopectips npi NpOGeOeHUR o Hac odum

ONOBECTABAHMATA BbB (HHAHCOBHA OTHET Ha
Donza copaMo u3uckeanuaTa Ha MCOO, npretn
ot EC, 0THOCHO NIPeACTABAHETO H OLCHABAHETO Ha
CIIpABENHBATA CTOMHOCT Ha ()HHAHCOBHTE
HHCTPYMEHTH, OTYMTARHM 10 COpABeHBA
crolfimocr B nmevanbara W 3ary0ara,
BKIIOYHTEIHO 33 NOAXOAMTE H NOJMTHKHTE 33
ompeaensHe Ha TAXHATA CIpabelIHBa CTOHHOCT,
3a HepapxwaTa Ha CIIpABEUIMBHTE CTOMHOCTH M
JIBEDKCHHETO WM B PaMKHATe Ha Hepapxusra mpes

TOAHHATA.

|

Apyra endopmManng, paziEdHEa OT (HAAHCOBHN OTHET H OAHTOPCKHS JOKIA/] BHPXY HEro

VrpasuTenuusT chBeT Ha J[pyxecTBOTO (,,PEKOBOACTBOTO™) HOCH OTTCBOPHOCT 3a APYTaTa HHGOPMALHS.
HApyrate nHpOpManKS ce ¢ChCTOH OT AOKNAN 38 JeliHOCTTa, H3TOTBEH OT PHKOBOACTBOTO CHImackHo Imasa
ceMa OT 3aKOHA 3a CUCTOBOJICTBOTO, KO He BKIIOYBA (PMHAHCOBHSA OTHET M HAINHMH OZUTOPCKH JOKIAN
BEPXY Hero,

Hamero MHenH#e oTHOCHO HHAHCOBHA OTYeT He obxmamna apyrata uEGOpMALME U HHe He H3pa3sBame
KaKBATO # fia € opMa Ha 3aKIOYEHHE 3a CHTYPHOCT OTHOCHO Hesl, OCBEH KO He € H3DHIHO [IOCOYEHO B
IDOKIAZ2 HH H A0 CTeHeHTa, A0 KOATO € MOCOYEHO.

BEB BpE3KaA C HANTHA OMMT HA (PMHAHCOBMA OTYET, HANATA OTTOBOPHOCT C& CHCTOH B TOBA 1a IpOYeTeM
mpyrara HeGOpMAIEA H IO TO3W HAYMH A4 OPEleHNM [JAIH TasH Apyra HHGOpMAalHd € B CHINECTBEHO
HECHLOTBETCTBHE C (PHHAHCOBMA OTYET WIK ¢ HALIATE IO3HAHHA, MPHAOGHTH O BpeMe Ha OMTa, BiM IO
IpYr HavWH H3TJIEX/a A8 ChALPKA CHINECTBEHO HONIPABAIHO JOKNANBAHE,

B c:1yaif ge Ha GasaTta Ha paboTaTa, KOATO CMe H3BEPIIAIM, HHE HOCTHIHEM A0 3aKIOUCHHE, U € HATHIE
CHIIECTBEHO HelIPAaBHIIHO AOKNaABAHE B Ta3H Apyra AHGOpMAITHS, OT HAC Ce H3HCKBA 8 JOKIAABAME TO3H
daxr.

Hsmame xaKBo A2 JOKIABAME B TOBE OTHONICHHAE.
OTroBOpHOCTH HA PHKOBOACTBOTOC B IHHATA, HATORAPSHE ¢ c0I0 yupapaeHEHe 32 PAEAHCOBES OTIET

PxroBoAcTBOTO Ha JIpyKECTBOTO HOCH OTTOBOPHOCT 34 H3TOTRSHETO H JOCTOBEPHOTO NPEACTABAHE Ha
TO3H EHAHCOB OTIET B ChoTBeTCTREE ¢ MCQO, npretu o1 EC 1 38 TAKABA CHCTEMA 32 BBTPEMICH KOHTPOIL,
K4KBATO PHKOBOACTBOTO OIpPEAENs KATO HeoOX0AHMa 38 OCUTYPABAHE HATOTBAHETO HA (JHHAHCOBH OTUETH,
KOHTO HE CBABPXKAT CHIECTECHA HEMPABHIHK OTYHTAHHA, HE3ABHCHMO JAJH Ce ABIDKAT HA H3MaMa HIH
rpemika.

INpu m3roTesHe Ha (PHHAHCOBHA OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 34 OIleHABaHe cnocobHOCTTA Ha
DoHEa fa MPOABDKA Aa $YHKIHOHMpA KATO AeHCTRAINO NpeAnpHATHE, ONMOBECTABAliKH, KOTaTo TOBA €
OPHICKAMO, BBEIOPOCH, CBBP3AHH C MpeAHONIOXKEeHHeTO 3a AelicTRamio NMpeANpHATHS M H3MOM3Balikd
cueTtoBoarara 0asa HA OCHOBATA HA NPEANONOXKEHHETO 3a NelicTBAm0 NpefmpHATHS, OCBEH &KO
PBKOBOICTBOTO He Bh3HaMepsBa Ja Jiksunmpa QOHIA HIH Aa NPEyCTAHOBH AEHHOCTTA MY, HIH aKO
PBKOROJICTBOTO Ha MPAKTHAKA HAMA IPYra aXTepPHATHBA, OCBEH J8 ITOCTEHIH IO TOIH HAYHH,

HamsopHHAT cbBeT B OEUTHUAT kKoMuATeT Ha J[pyxkecteoTo (,,JIMnara, HaToBapeHH ¢ 00MO yrpaBieHne™),
HOCAT OTTOBOPHOCT 34 OCHIRECTBABAHETO HA HAJ30P HAA Mporeca no $uHaHcoBO oTuMTaHe Ba DoHxa.



OTroBopHOCTH HA OJHTOPHTE 33 ONATA HA (PHHAHCOBHSE OTYIET

HamwTe neNd ca Aa MOXyIHM PasyMHA CTeNeH Ha CHTYPHOCT OTHOCHO TOBA JANH (PMHAHCOBKAT OTHET KaTo
IMUI0 He ChABPIKA CHINECTBEHH HENPABMIHK OTYMTAHHS, HE3ABHCHMO JAIN IBIDKAINM C¢ He H3MaMa HiTH
rpelmka, H Ja H3AafAeM OJMTOPCKA AOKNAM, KoHTO Aa BKIIOYBA HAINETO OAHTOPCKO MHeHHE. PasymHaTa
CTeNEeH Ha CHTYPHOCT © BHCOKA CTeleH HA CHTYDHOCT, HO HE € IapaHIus, 4e OJAT, H3FbPIICH B
ceotBeTcTBHe ¢ MOC, BHHArH INeé pasKpHBA CBHIIECTBEHO HENPABHIHO OTYMTAHE, KOTATO TAKOBA
chinecrsyBa. HelpasHIHY OTIMTAHHA MOTAT A2 BH3HAKHAT B Pe3YJTAT HA H3IMaMA HIIH IPEIIKA H ¢e CIATAT
38 CHIECTBEHM, ako 6} MOTJIO pasyMHO Jia ce 04aKBa, Je Te, CAMOCTOATENIHO HIIH KATO CHBXKYIHOCT, 6mxa
MOTIA A8 OKKAT BINSHHE BEPXY HKOHOMAYEGCKHTE PEIIEeHHS Ha MoTpenTennTe, B3eMaHH PE3 OCHOBA Ha
TO3H HHAHCOB OTHET.

Karo gact or oguta B choTBercTBEe ¢ MOC, HHe H3NON3BaMe NpO(eCHOHAIHA NPENEHKA H 3analsaMe
mpodecHOHANEE CKENTHIMIBM N0 BpeMe Ha nenya oawt. Hee cpimo Taka:

s wuaeBATHQELUMpaME M OLEHABAME DHCKOBETe OT CHINECTBEHM HCMPABWIHM OTYHTAHAA BLB
({HHARCOBHA OTHET, HE3ABHCHMO JAIH JHIDKAINM e HA H3Mama WM Ipeinka, paspaborsame M
H3ITBIHABAME OJUTOPCKH IPONEAYPH B OTTOBOP HA TE3H PHCKOBE H NONYYABAME ONHTOPCKH
LOKA3ATENCTBA, KONTO Jia CA JOCTATHIHH M YMECTHH, 32 Ja OCHTYPAT 6asa 3a HameTo MHEHHE.
PucksT A8 He 6B pasKpHTO CHIECTBEHO HEMPABAIHO OTYHTAHE, KOETO & pe3ylTaT OT H3MaMa, €
H0-BACOK OTKOJIKOTO PHCKA OT CHINECTBEHO HEMPABMIHO OTIHTAHE, KOSTO € PE3YJITAT OT Ipellka,
Thif KaTO H3MaMaTa MoXe A3 BKmo49Ba TaiiHo cropasyMasane, pammbpuuMpane, OpeaHAMEPSHA
IIPOITYCKH, M3SBJJCHNA 38 BEBEXKAAHE HA OIMTOpPUTE B 3abiy:KIeHHe, KakTo H npeHeCpersaHe KA
3a00HMKangHe HA BHTPEMIHERA KOHTPOM,

s  [0JydaBaMme pa3dEpaBe 3a BETPEIIHUA KOHTPOI, NMAIY OTHOIIEHHE KbM OZMTA, 3a a pa3paboTHM
OJKTOPCKH RpoNeAYPH, KOHTO Aa ca NOAXOAMNIH IPH KOHKpeTHHTE 00CTOATeNCTBE, HO He C Il
H3pa3aBaHe HA MHEHHE OTHOCHO €(EKTHBHOCTTA HA BHTPEIIHEA KOHTPOMN Ha DoHAA.

® ONEHABAME YMECTHOCTTE HA H3ION3BAHHTE CYCTOBOAHH IOJATHKH M pPa3yMHOCTTa Ha
CYeTOBOAHETE MPHOIM3HTENHH OOEHKH H CRBP3aHHTE C TAX OTOBECTABAHMS, HalpABEHM OT
PBKOBOACTBOTO.

® JOCTHraMe [0 3aKMIOYEeHHEe OTHOCHO YMECTHOCTTA Ha H3MO/I3BAHE OT CTPAHA HA PHKOBOJCTBOTO HA
cueToBCAHAT2 0a3a Ha OCHOBATA Ha MPEANOIOKEHHETO 34 AelicTBammo npeanpuATHe M, Ha 6asara
HA TONYYeHHTe OAMTOPCKH JOKA3aTeJICTBA, OTHOCHO TOBA JAIA € HAIMOE CHINECTBEHA
HECHTYPHOCT, OTHACAINA C€ A0 CHOHTHA HiIH YCIOBHA, KONTO OHXA MOTITH Ja MOPOAAT SHAYHTEIHH
CHMHEHHS OTHOCHO ¢IocoOHOCTTa HA POHIR [a MpoALDKH Aa GyHKIHOHKPA KaTO AekcTBAIIO
OpeAnpusTAe. AKO HHe JOCTHTHEM IO 3aKMIOYCHNE, 4 € HANHIE CHLISCTBEHA HECHI'YPHOCT, OT
Hac ce M3WCKBA a IpHWB/IeYeM BHMMAHHC B OJHTOPCKHA CH JOKIAJN KbM CBSP3aHATE C TasH
HECHTYPHOCT OIOBECTABAHHS BBB ()HHAHCOBHS OTHYET HIM B CIy4Ail 9e T€3H OMOBECTABAHMA C4
HeaZleKBaTHH, A2 MoAn(HOEpamMe MHEHHeTO cH. Hammre sakmoueHms ce OCHOBaBaT Ha
OAMTOPCKHTE [OKA3ATEJICTEA, MONYJeHH JO JaTATa HA OJUTOPCKAE HA joknal. byaemn cxbuTrs
HIIH YCIOBHS 00ade MOTaT Aa cTaHar npuanHa MOHTLT Aa OPSyCTAHOBH (YYHKIIHOHHPAHETO CH
XxaTo geffcTBamo MpeanpHITHE,

e ONEHEABAME IIOCTHOTO TpEACTABAHE, CTPYKTYPA H CBHOLpXKaHWC HA (DPAHAHCOBHA OTHET,
BKIOYATENHO ONOBECTABAHHATA, H AAM JHHAHCOBHAT OTYET NPE/CTABA OCHOBOIOJNATENTHTE 3a
HETro CACNKHE M CHOBTHA 00 HAYHH, KOKTO MOCTHTa AOCTOBEPHO MPeICTABAHE.

Hue koMyHEKHpaMe ¢ JIMIATA, HATOBApeHH ¢ OO0 YOpaBJeHHEe, HAPEA C OCTAHATATE BBIPOCH,
IIaHKpanus o6XBaT ¥ BpeMe Ha WSIEIHEHHE HA OJMTA H CHIICCTBEHATE KOHCTATAIMA OT OJMTA,
BKJIIOYATE/HO CHINECTREHHE HEAOCTATHIH BEB BETPELIHAA KOHTPOMN, KOHTO HACHTH(NOMpame N0 BpeMe Ha
H3BHPIIBAHKA OT HAC ONHT.



Hue npegocTanaMe ChINO TaKa HA JHNATA, HATOBAPEHH ¢ OOIIC YIPARICHHE, H3ABIICHHAE, Ye CME H3ITBIHHIH
IPANKEMHTE €THIHH H3HCKBAHMA BbB BPB3IKA ¢ HE3ABNCHMOCTTA H Y€ e KOMYHAKHPAME ¢ THX BCHIKA
B3AEMOOTHOIIEHHES M JPYTH BBIPOCH, KOATO OMXa MOIH pasyMHO Ja GBIAT pasriexkIand KaTo HMAIM
OTHOIIEHHE KEM He3aBHCHMOCTTA HH, a KOTaTo & MPHIOKAMO, H CBLPSaHATe C TOBA IPESANA3HH MEPKH,

Cpen BsNpocHTe, KOMYHHKHPaHHA C JIHOATa, HATOBApEHA ¢ OOMO YNpPARICHHE, HUE ONpeleliMe TesH
BBIPOCH, KOHTO ca OMNIH ¢ Halt-rodMa SHAMMMOCT IIPH OANTA HA (PHHAHCOBHA OTHYET 32 TeKYIYHs MEPHOJ
M KOHTO CIICAOBATENHO €& KIIOYOBH OAHTOPCKH BEOpocH. Hue omicBaMe Te3d BBOPOCH B HALNAS
OJITOPCKH JOKJIaf, OCBEH B CIyda@Te, B KOHTO 38KOH WM HOPMATHBHA ypex0a BE3MpenaTCTBa
oyOnMMYHOTO ONOBECTABAHE Ha HHGOPMAITMS 38 TO3H BRIIPOC MIH KOTaT0, B H3KIOTHTEIHO PEAIKH CIyyaH,
HHe pellnM, 9¢ JajeH BRIpOC He cienBa Aa 6hie KOMyHMKHPAH B HAINAS OKNan, Thit kaTo 6H MOrmo
PpasyMHO Jia e OYaKBa, e HeOIAronpHATHATE IOCAENCTBHA OT TOBA AekcTEre 6Hxa HaIBUIINITH IIOJISHTE
OT I7IeIHA TOYKA Ha ofmecTBeHNS HHTEpEC OT Ta3H KOMYHHKALHAS.

Hre cme comAaapHO OTTOBOPHH 3a H3NBIHEHHETO HA HAINMS OXMT ¥ 38 H3PaseHOTO OT HAC OJIMTOPCKO
MHEHHE, CEriacHo ninckBannsTa Ha JHQO, npwioxuM B Beiarapus. Ilpa moeMaRe W M3NBIHEHHE Ha
AHrUKAMEATA 38 CRBMECTEH OIKT, BB BpB3ka ¢ KoHTO JoKnagBaMe, HHE CME €€ PEKOBOJWIM H OT
Hacokure 3a A3UEIHEHHE HA CHBMECTEH OJHT, M3fianeHH Ha 13 iomm 2017 roguna or Hactutyra Ha
IHIUIOMMPAHHTE CKCIEPT-CYETOBOMBTENH B Brirapus m ot Komucuara 3a mybmudes Hamsop Hag
PETHCTPHpAaHATE OZHTOPH B Buarapus.

AOKJIA BbB BPB3KA C IPYTH 3AKOHOBH H PET'YJIATOPHU H3IHCKBAHHUA
JONLIHHTE/NHE BLOPOCH, KOATO HOCTABE 38 AOKJIAABAHEe 3aKOHBLT 38 CIETOBOACTBOTO

B morbiHEHHE Ha HalMTe OTTOBOPHOCTH H AoKIanBaBe ¢briaacHe MOC, onHucaHH Io-rope B paszena
»Apyra EH(opMaIns, pasiMaHa OT GHEAHCOBHA OTUET ¥ OAMTOPCKHA ZOKIAN BEPXY HEro™ mo OTHOMIEHNE
Ha JOKNRfA 38 NEHAOCTTA, HHE M3MLJIHAXME M IIpoLeAypHTe, Ac0ABeHH KbM H3mcKBamuTe Mo MOC,
CBIIacHO "YKasaHH{ OTHOCHO HOBH DasIHEPSHH OFMTOPCKH AOKNAAM H KOMYHHKALMA OT CTpaHa Ha
ogETopa" Ha NpodecHORATHATA OPraHM3alMd HA PErHCTPHPAHHTe OAMTOPH B Bhirapua — UHCTHTYT Ha
JunnoMAparuTe ekcaepr cueropoxmaTemn (MJEC). Tesn npoiedypd KacasT OpOBEPKHA 338 HANMYHETO,
KaKTO H [POBEPKHA Ha (opMaTa H CHABPXKAHUETO Ha TA3H Apyra HAHGOPMALMA C eI A3 HH OOATOMOTHAT
B5B $opMEpaHe HA CTAHOBHING OTHOCHO TOBA JAJNH APYraTa MHGOpPMAHA BKIIOYBA OMOBECTABAHAATA H
JoKTaTBaHANTa, MpeasuAcHH B I'naBa cesMa 0T 3aKoHa 38 CI4ETOBOACTBOTO, IPHIOXKAM B Benrapus.

CranoBEINe B5B BPb3Ka ¢ 11, 37, an. § oT 3axoHa 32 CUETOBOACTBOTO
Ha 6asata B8 ¥3BBPIIEHATE NPOLEAYPH, HAICTO CTAHOBHIIE €, Je:

o Hnadopmanuars, Bnovena B A0KIaAA 3a AeHHOCTTA 38 GHHAHCOBATA FOAMHA, 33 KOATO € H3rOTBEH
tbuHanCOBUAT OTHET, CHOTBETCTEA HA (PHHAHCOBME OTHET.

s JloxnmamsT 34 AeliHOCTTA € M3rOTBEH B CHOTBETCTBYE C H3MCKBAaHMATA HA I'napa ceaMa oT 3akoHa
38 CUETOBOJICTBOTO.

Joxnaasase cbraacEo wi, 10 or Pernament (EC) Nk 537/2014 55B BpL3KA ¢ H3IECKBAHASTA HA 941,
59 or 3axoHa 32 He3aBACHMHS GHHEAHCOB OHT

CeITiacHO H3HCKBAHHATA Ha 3ak0HA 3@ He3aBMCHMHSA (D)HHAHCOB OJHT BB BpB3ka ¢ Wi 10 or PermameHT
(EC) Ne 537/2014, une noknaneaMe ZOMBIHHTENHO H H3IOKEHATA N0-A0LY HHOPMALIHS.

» Jlenofitr Ogur OO/ u Kpoy beiarapus Omur EOO/] ca HasHav9eHHA 38 3aXBIDKUTEIHA ONHTOPH Ha

(hMHAHCOBHA OTHCT 33 N'O/IHHATA, 3aBEpmBama Ha 31 nexeMBpH 2020 roguna Ha donga or O6moTo



cu0pannre Ha akiuoHepaTe Ha IIOA]] ,JIKB-Crna“ AJl, mpoBegeHO Ha 29 roun 2020 rogmua, 3a
IEPHOJ OT eHa roJHHA.

¢  OznursT Ha QHEAHCOBHSA OTHET 3a FOAHUHATA, 3aPbpiIBama Ha 31 xexemepu 2020 royma Ha GoHga
IOpeCTABNSBA TPETH IHISCH HENpPEKECHAT aHTaXWMEHT 3a 3aOb/DKUTENeH ONAT HA TOBA
ApernprasTHe, m3pspmed ot Jenofit Ogur OO/ u Kpoy Beurapus Opar EOOJI,

o IloTBEpXKAaBaMe, 9e H3PAICHOTO OT HAC ONUTOPCKO MHEHHE € B ChOTBETCTBHE C JOMBIHHTE/HHL
Joknaf, npefcraseH Ha OyurHHA KoMEATeT Ha Jlpy*kectBoto Ha 31 mapr 2021 roamHa, CBIIIACHO
n3nckeaEuATa HA WI. 60 0T 3aKoHa 38 He3aBHCHMHAA (HHAHCOB OMT.

o IloTBBENaBaME, e He CME IPGAOCTABAIM [OCOYEHMTe B Wl 64 0T 3akoHa 3a HE3BBHCHMMA
tmRancoB onAT 3a0paHEHA YCIYTH H3BBH ONMTE.

o JloTBEpKIaBaME, 9¢ DPH H3BHPIIBAHETO HA OAMTA CMe 3AMA3HIM CBOATA HE3aBHCHMOCT CIIPAMO
DoHKA K YIPaRIABAINOTO I'o JIpyXKecTBo.

s  3a nepHona, 3a KoliTo ce OTHACS H3BLPIICHHAT OT Hac 380b/DKHTENEH OfMT, OCBEH OAHTa, JeaolT
Onur OO]] u Kpoy Benrapus Ozar EOOJ] ca npeZocTaBiIE clefHUTE YCIyrH Ha JIpyxecTBOTO
H YUpaBinABaHHTE OT Hero (oHAOBE, KOHTO He C2 NMOCOYEHH B AOKNaAs 3a AcHHOCTIA HIH
(puHaECOBHA OTHeT Ha JpyXeCcTBOTO:

- JIoroBopeHH NpoHEAypH BBPXY TONMIIHWTE (JHHAHCOBH OTYETH 33 HAA30DHM LENH,
mroteeHH cernacao Hapen6a 63 wa Komucnsra 3a dunancoB Hajgsop, Ha JIpyxecTBOTO H
DoHpoBeTe 3a TOAWHATA, MPAKMOTBAMA HA 31 gexemepu 2020, csrnacao MCCCY 4400
»AHT&KUMEHTH 32 H3BFBpIIBAHE HA [OTOBOPEHH NpPONEAYPH OTHOCHC (HHAHCOBA
HH(opManug” ¥ B cb0TBeTCTBHE ¢ Hacoxw, yrespaerm ot MIEC, 32 H3roTRIHE HA HOKIAH
3a (hakTHUESCKE KOHCTATALME OT PErHCTPHPAHATE OAUTOPH Ha NEHCHOHHOOCHTYPUTENHOTO
ApyxecTBO M Ha YIOPABIABAHHTE OT HETO NEHCHOHHH (IOHZOBE 3A IONGIHMTEIHO
IEHCHOHHO OCUTypsBaHe BHB Bph3ka ¢ w1 187, am 3, 1.2 Ha Konekca 3a conmamso
OCHrypsBaHe

- JloroBopeHH IpONEAYPH BEPXY CHOTBETCTBHETO K& CHCTEMaTa 3a YOp&BIEHHE C
mackeasnsTa Ha KCO u akroBere mo mpuimaraHero My ciraacHo MCCCY 4400
»AHT®KAMEHTH 38 H3BEPOIBAHE Ha JOTOBOPEHM MNpPOLEAYPH OTHOCHO (MHAHCORa
nacdopManus” 1 B choTReTCTBHE ¢ Hacoku, yrespaers ot MIEC, 3a H3roTBaHE Ha JOKNIAK
38 (haKTHIECKH KOHCTATAIHE OT PETHCTPHPAHATE OXMTOPH Ha NEHCAOHHOOCHTYPHTEIHOTO
JpyxecTBO M Ba YyNpaB/ISBaHHTE OT HErc NEeHCHOHHM (OBAOBE 332 AOMBIHHTEIHO
NISHCHOHHO OCHTYpABAHE BEHB BPB3ka ¢ w1 187, an. 3, 1.3 Ha Koaexca 3a comuanso

OCHYpSBAHE

3a Tenoiir Omar OO 3a Kpoy Bearapus Onur EOO]T
'eopra KmonnoaM
Pocana Bote ? Ynpasaren
Vnpasuren Perucrpupad 0quToOp, OTTOBOPEH 38 OOHUTA
Peructpupas omurop, BOPEH 38 OHTa
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MpodecuoHaneH neHcuoHeH doHy LKB — Cuna® 1
$duHaHcoB oTYeT
31 gexemepu 2020 .

OT4YeT 3a HETHUTE aKTUBU Ha pa3nonoXeHWe Ha ocUrypeHuTe nuua
KbMm 31 nekemspu

NosicHeHWe 2020 2019
‘000 np ‘000 n8

AxTneu
HHBecTULMOHHWN UMOTU 5 6629 6 336
DUHaHCOBW aKTUBW, OTMMTRHMW MO CNpaBefnuBa CTOWHOCT B
nevanGa wnu sarybata -] 108 479 114 368
BaemaHus 7 7779 7 503
MapuyHK cpeacTRa U NBPUYHKM BKBUBAIEHTH 8 12175 3 327
OGO aKTUBK 1356 062 131 534
Macusu
JaaLnKeHUR KbM CBLpsaHU Nuua 12.2 85 a8
SafptnxeHWs No NpesexiaHe Ha cpeacTea no Yn. 46 ot KCO 413 491
8apbnieHwn, CBLp3aH ¢ UHBECTALIUM 10 234 7
Apyru sanbmKeHun 1
O6wo nacuem 7133 6584
HeTHwn akTMBM Ha pa3nonoxeHWe HA OCUIYPeHUTe NULA 9 134 329 130 950

®UHaHCOBUAT OTUET Ha cTpaHUUM oT 1 A0 45 e oao06peH 3a usgasaHe oT YnpasuTenH LBeT Ha [TOAD “LIKE-

Cuna® ALl u e noagnucaH Ha 22 mapt 2021 .
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MNpodecucHaneH nedcihoHeH oL ,LIKE ~ Cuna” 2
$uHaHCoB oTyYeT
31 aexemepun 2020 r.

OTueT 3a NPOMEeHUTe B HeTHUTE aKTUBU Ha Pas3nofoXeHue Ha
ocuUrypeHuTe nuua 3a roguHaTta, NpuKioyBalla Ha 31 gekeMepu

MoAcHeHue 2020 2019
‘000 nB 000 nB

Fpuxoau ot NUXBK 2903 3289
Flpuxoau oT AVBUASHTH 674 949
HeTHa neyanfa oT OUEHKa Ha PUHEHCOBK aKTUBW Mo 860 2205
crpaeeanvea cToiiHocT B nevanbata unu sarybara
HetHa (sary6a) / nevanba oT eanyTHa npeoLeHKa (2 121) 241
HertHa nevanba / (aary6a) ot caenku ¢ huHaHCOBIK aKTUBIA 110 (122)
HeTHW nprxoan 0T MHBECTULMOHHI UMOTK 5 48 99
Paaxoaw 3a oGesueHKa 7,13 (53) (38)
Apyrv pasxoau (2) (1
Mevan6a oT MHBECTHpAaHe Ha cpeAcTRaTa Ha choHga 2420 6 622
Yapexeu 1 Takcu aa MOAD 11 (1487} (1459
OnepaTtuaeHd peaynrar 933 51863
BHOCKKM 38 oCUrypeHy nuua 9 13221 13649
MocTLRMMAK CYMY 38 OCUTYPEHU NuLa, NpexsLpiieHn oT apyri
NeHCHOHHKU thoHAOBe o 3050 3534
YBenu4yeHUA, CE'LP3aHM ¢ OCHIYPUTENHU BHOCKK 16 271 17 183
HMannaTeHn cymu No oCUrypuTenHn U NeHCKoHHK AOroBOpH 9 (5 546) (5201)
MNpeBeAeHW cyMH Ha NULS, APEMWHANKW B APYTA NEHCUOHHN
doHACEE 9 (8279 (7 203)
HamaneHus, CBLP3aHN € OCUTYPHUTENHU BHOCKM (13 825} {12 404)
WameHeHWe B HETHKUTE SKTUBH HA PasnNoONoXeHWe Ha 3378 9942
OCMIYPeHMMTE NHua e
HeTHM aKTUBM Ha PA3NONONKOHKO HA OCUIYPEeHUTE Nuua B ] 130 950 121 008

HaJdanoTo Ha roguHaTa
HeTHwn akTuBM Ha Pa3nonoxeHue Ha oCUrypeHuTe nuia B
Kpan Ha rogMHaTa

DUHAHCORUAT OTUET Ha cTpatuun T 1 o 45e
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MpothecuoHaneH neHeuoHed goxa LIKE — Cuna® 3
PUHAHCOB OTVET
31 aexkemepu 2020 T,

OTyeT 32 NapuyHUTE NOTOLM
3a roguHata, npuknioysalla Ha 31 gekeMBpu

MoscHexue 2020 2019
'000 nB '000 nB

OnepaTMBHa JeHHOCT
MocTenneHus, CBBp3aHU C OCUrypeHu nuua 13 221 13 649
MnawaHmMa, CBLP3aHA C DCUrypeHn Nuue U NeHCUoHepK {5 597) (5 045)
MnaTeHW Takcy HA YNPaRNKBALIOCTO APYKECTEO 121 {1 488) (1 453)
MocTbnneHUA Ha CpencTea 3a OCMrypeHu nula NpexsspreHy oT
APYrd NeHCUOHHK thoHaoBe 832 640
MnawaHus Ha cpencTea 3a OCWrypeHu Niua NpexBbplieH! KbM
BpPYrd neHCUOHHK hoHAoRe {6 081) (4 309)
Apyr1 napuyHKU noTouu (sa)/oT onepaTBHa feiiHOCT, HETHO I = | 187
HeTeH napu4eH NOTOK OT ONepaTUBHa AeAHOCT 204 3669
WHBecTULMOHHA OBKHOCT
NonyqeHn NUXBUA U QUBUAEHTI 4 046 4 298
MNpwaobveaHe Ha UHAHCOBK aKTUBW {23 133) (37 066)
MoctenneHun or npoaaxta Ha (PUHEHCOBK aKTMBU 27 300 31379
MnawjaHus, cBLPIAHA C MHBECTULMOHHU MMOTH (243) (1 240)
MocTenneHnA, cBbpaal ¢ MHBECTULMOHHN UMOTU 81 71
HeTeH napuyeH notok oT/(3a) MHBBCTULIMOHHA ASAHOCT 8 031 {2 560)
(3arySa)Tevanba oT BanyTHa NpeoLieHKa Ha MapyvHU cpeacTsa 87 32
HeTHo yB6NMUeHME HA NAPUYHU CPOACTEBA U MAPUYHK 8 848 1141
OKBUBANGHTH
MNapuuHn cpegcTBa U NApUUHK EKBUBANGHTH B HAYAMOTO HA 3327 2186
roguHara
MapuuHu cpegeTBa U NAPUYHK BXKBUBANBHTM B Kpan Ha 8 12175 3 327
roaguHaTa

®UHaHCOBUAT oTYeT Ha cTpaHuuy oT 1 Ao 45 e onobpeH 3a aaaeaxse ot VnpaawranHJH CbBE™ ha MNOAL “LUKB-
Cuna” Allue noanucat +a ?_2 wapr 2021 .
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MpodhecuonaneH neHcuoHeR goHy ,LIKE — Cuna” 4
®uHaHcoB oTvyeT
31 gexkemspu 2020 r.

[NosicHeHUs KbM hUHAHCOBUA OTYET

1. O6wa uHdropMaLua

MpodecuoraneH neHcuoreH doHa ,LIKE — Cuna” (PoHALT) e peructpupad no c.a. 14531 /2000 r.
npu Codpuitcku rpaacku cba U e ¢ EUK 130442139,

DOHALT & CAMOCTOATENHO IOPMAMYECKO NUUe, KOeTo ce ynpaensea ot NOAL ,UKE — Cuna® ALl
(OpyxecTsoTo) ¢ EWAK 825240908 v aapec Ha ynpasnenue rp. Codun, 6yn. Liapurpaacko woce
Ne 87. GoHALT ce NpeACTaBNABa NPY B3aMMOOTHOLUEHUATA CH C TPETU NKKLA 3aeAHo OT r-H Casa
CroiiHoB 1 r-H Meopru Toaopoe unm oT r-H Cara CToiiHOB M r-H Kupun YepseHKoB, npeacTaBnsBaLyu
noAd LKE ~ Cuna” ALl

YnpasutenHuat cheeT Ha MOAL LIKB — Cuna®” AQJ e B ckcTag:
Kipun Hukonos YepseHkor

leopru Tonopoe TozopoB

AnekcaHasp Boromunoe Benuykos

Cara MapuHeB CToilHoB

HapaopHusT ceeeT Ha MOAL ,LIKE — Cuna” Al e B ckCTaB:

.LUKB MPYT" EAL
Anekcaiabp Qumutpoe Kepesos
HukonaiA Qumutpos Bopucos

DOHALT € ch3aageH 3a HeonpegeneH Cpok.

®OHALT HE OTrOBAPA C BKTMBMTE CH 38 3aJbKEeHUsTa M 3a 3arybuTe Ha [pyXKecTBoTo, KOETO ro
ynpasnaBa W NpeAcTaBnsABa.

DOHABLT HAMA CHYXUTENM.

OcHoBHaTa AeiiHocT Ha PoHaa ce W3BbpLEBA Chrnacko Kogekca 3a COLMANHO OCUrypREaHe B
Brnrapua (KCO), koiiTo pernamMeHTUpa AbpXKEBHOTO U AOMBNHUTENHOTO NEHCNOHHO OCUTYPRBAHE B
CTpaHaTa 1 NOA3aKOHOBUTE HOPMAaTMBHU aKTOBe NO NpUnaraHeTo my.

OCHOBHVAT NPUHLIKN, NO KOWTO C& USBLPLUBA OCUrYPSABAHETO, € KANWTANOBONOKPUMBEH NPUHLMN Ha
Gaszata Ha AecuHMpaHW oOCUIypuUTenHW BHOCKU. OCUrypuTenHMTE BHOCKM Ca 3a CMeTKa Ha
pabotoaatens. PaaMepbT Ha OCUrypuTenHuTe BHOCKM @ onpedeneH B un. 157 ot Kopekca 3a
counanHo ocurypsiease U ce nNpomMeHna cbe 3akoHa 3a GiogweTta Ha JOO. Ocuryparaveto B MNP e
3a0LMKMTENHO 3a Nuua, konto paboTAT B ycnosusTta Ha | u |l kaTeropus Tpya.

AonbAHUTErnHOTo 3aALMKUTENHO NEHCUOHHO OCUIypABaHe e 3a CpodHa NPodPeCcUOHANHE NeHcus 3a
paKHO NeHcUcHUpaHe. MNpodbecuoranHaTa NeHCUA 3a paHHO NeHCUOHUPaHe ce NoMyyasa OTAenHo
¥ HE3aBMCMMO OT NMEHCUMTe OT [ibpKaBHoTo obLecTBeHO OCUrypsRBaHe.

MNoKpUTUTE PUCKOBE Ca CTApOCT U CMBLPT.
OcuryputenHure forosopu ca GeacpoyHn.
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OcurypuTenl-m U NeHCUOHHKU AOoroBopH

OcurypeHnte nuua B npogecuoHaneH NeHcUoHseH (hoHg MMAaT Npaso Ha cpodHa npodiecuoHanHa
NeHcUs 3a paHHO NeHcuoHKupade. MNMpodecuoHanHaTa NeHCHA 3a paHHO NeHCKHoHUpaHe ¢e nony4yaea
A0 MOMEHT& Ha NnpuaoOuBaHe Ha NPaBo Ha NeHCKUsA 3a OCUrypuTeneH CTaX U Bb3PacT No YacT MLpea
ot KCO.

OCUII'VPGHHTG nuua e PoHAa UMAaT Npaso Ha:

- CpOYHa NpodiecHOHamNHa NeHCUs 3a paHHO NeHCMOHUpaHe 3a paboTewuTe npK ycroBusTa Ha |
u Il xaTeropus Tpyn ceobpasHo KaTeropuaTa Tpya,

- eAHoKpaTHO WannawaHe fo 50% oOT cpeacTBaTa HaTpynaHW No UHAWBUAYanHa napTuaa cyma
fipu TpaiiHo HamaneHa pabGoTocnocobHocT Hap 89.99 Ha cro;

- €AHOKpaTHG Unu pascpoMeHo uannellaHe Ha HaTpynaHaTta no UHAUBWAYyanHaTa napTuga cyma
Ha HacnegHWLM Ha NOMUHAN OCUTypeH Unu Ha NeHcUoHep Ha hoHAaa.

PasMepbT Ha NpodecHOHANHATa NEHCUS 38 PAHHO NEHCUOHUPaHe Ce USYUCNABA Ha OCHOBATA Ha:
- HaTpynaHuTe CpeACTRa NO UHAUBUAYANHaTa NapTUaAa;
- CPOKbT Ha nony4asaHe Ha NeHCUsTE;

-  TOXHUYECKUR NUXBEH npoueHT, ogobpeH oT 3aM. npeacenatens Ha KomucuaTa 3a oMHaHCOB
Hazasop.

Mpu npuaobueaqe NpaBo Ha NEHCUS 38 OCUTYPUTENEH CTax U Bb3pacT no YacT nbpea Ha KCO npegu
M3TM@HE Ha CpoKa, 3a KOWTO & oTnycHaTa Npod)ecMOHanHaTa NeHCUs, ¢ nocnegHaTa NeHcus Ha
OCHUIYPEHOTO NHUE Ce U3NNalla U OCTAaTBKLT HA CPeACTBaTa B MHAMBMWAYanHaTa ocuMryputenHa
napTuaa.

OcurypuTEnHVAT AOrOBOpP CE NPEKPaTABE NPU ClIESHUTE cryyan:
- Np¥ CMBPT HA OCUrYPEHOTO NULLE;

- MpW W3TernAare Ha BCUYKM HATPYNaHW CPeACTEa NO UHAWBMIYaNHaTa NapTaa Ha OCMIypeHoTo
nuue Npu NEHCMOHUpaHe 3a OCUrypUTeneH CTaX U Bb3pacT No YacT nkpsa oT KCO, ako He e
npuao6uno npaeo Ha npodecKoHanHa neHcus no ycnosuaTa Ha KCO;

- MpW NpexBbpnsHe Ha cpeacTBaTa B NpohecuoHaneH neHcvoHeH oHg, ynpapisBaH OT Jpyro
NEeHCMOHHO OCHIYpUTENHO APYXKECTBO, Ha OCUIYpEeHO NuLe, NCANUCANO AeHCTBUTENEH AOTOROP
3a ocurypseaHe B npocdecuoHaned neHcuoHeH ¢hoHA, YNpasnsBaH OT  ApYyro
NEeHCUOHHOOCUIYPUTENHO APYXKECTBO, 1 3a KOeTO NnpoueaypaTta 3a NPOMsAHa Ha y4acTue He e
npekpaTeHa.

- NpU eaHokpaTeH u3bop oT ocurypeHoTo nuue no pega Ha 4n. 48 ot KCO pa npomesu
ocurypssaketo cu oT GoHaa BLB hoHa “MeHcuu” Ha OO, ako He My e OTNycHaTa NeHcus sa
OCUTYpHUTENeH CTEoK U Bb3PAacT unu npodecuoHanta neHcus sa paHHo NeHCKOHUpaHe,

OcurypABaHeTo Ce OCbLLeCTBABA C MECeYHW Napu4HW OCUIYPUTenHU BHOCKW. PasmepsT MM ce
onpegens B Kogekca 3a couManHoTo ocUrypsBaHe KaTo NPOLIEHT OT OCUrYPUTENHUA AOXOA.

3a 2020 r. Te ca: 12 Ha cTO — 3a NUUaTa, paBoTeLmn Npu YCroBnATa Ha | kaTeropus Tpya U 7 Ha cTo
— 3a nuuaTa, paSotewu npu ycnoeusTa Ha Il kaTeropus Tpya.

JoxogHocTTa OT MHBECTUPAHeTO Ha akTusuTe Ha [NpodecnoHaneH neHcMoreH goHg ,LIKB - Cuna”
3a nepuoga 31.12.2018 r. ~ 31.12.2020 r. e 2.81% Ha roguwHa Gasa (No gaHHW Ha KbH).
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OcHoBHY AanHK 3a NN ,,UKE — Cuna” 3a 2020 r. '000 ne.
NocTenunun BHOCKW Npes nepuona 13 221
MocTLnunu cymu 2a ocurypeHn nuua, NpexeLpneHy oT Apyrik NEHCUWOHHKY doH4oBe 3050
Yawpxasu Takck U KOMWCUOHHU 1487
Hoxop, 2a pasnpegeneHue 2420
BCcuuko HeTHW aKTUBU 134 329
3apbmreHUs KbM OCUrypeHuTe N1La, 8 T4, ALNrocpoYHMU 134 218
Pesepk 3a rapaHTMpaHe Ha MWHUManHaTa JOX0AHOCT 113
2. OcHoBa 3a WaroTsAHe Ha (hMHAHCOBUTE OTYeTH

21. NMpunoxumu cTaHOapTU

®OUHaHCOBUAT oTyeT Ha PoHaa e cheTaseH B ckoTBeTCcTBUE ¢ MexayHapoaHuTe craHaspTu 3a
tpuHaHcoero oTtuuTaHe (MC®Q), paspabGoteHu U nyGnuxkyeaHu oT ChBeTa No MeXAYHaPOAHU
cyetoeogHu craHaapt4 (CMCC) u npuetn ot EBponeiicikus ctros {(MCPO, npuetd ot EC). Mo
CMUCBNa Ha naparpad 1, Touka 8 oT [lonnHKuTenHuTe paanopeabu Ha 3akoHa 3a CHeTOROACTROTO,
npunoxum B Bunrapua, TepMuHeT ,MCPO, npuetu oT EC" npeacrasnaear MexpyHapogHute
cyetoeogHu craHgapti (MCC), npuetu B cuoreetcteue ¢ Pernament (EO) 1606/2002 Ha
Eeponeiickusi napnameHT ¥ Ha CteeTa.

2.2. Baza3a M3roresiHe

PUHAHCOBWAT OTYET @ U3roTBeH Ha GasaTa Ha UCTOPUYECKATA LIeHa, C M3KMNIo4YeHue Ha huHaHCoBUTe
aKTMBM, OTHeTEHW MO ChpaBeAanvBa CTOWHOCT B nevanfaTte wnu 3arybata U WHBECTULMOHHUTE
MMOTU, KOMTO ca NpefcTaBeHU Mo cnpasesnuea CTOMHOCT.

PUHaHCOBMAT OTYET € CLCTAaBEH MpW cnaseaHe Ha NnpuHuMna Ha AeiicTeallo npeanpuaTue.

KbM faTtaTta Ha UroTBAHE Ha HACTOAWMA OUHAHCOB OTYET PLKOBOACTBOTC € HANPaBUMO NPELIeHKA
Ha cnocobHocTTa Ha doHAA A2 NpoALMKM CBOATA ASMHOCT KaTo geiicTealyo npegnpuATue Ha Gasa
Ha Hank4HaTta nHdopMauuma 3a npeaskauMoTo Gbaelle. Crnea U3BLpLISHWA Npernes Ha geliHocTTa
Ha ®oHpa PbkoBoACTBOTO ovaxksa, We PoHALT MMa A0CTaTbLYHO hMHAHCOBK pecypcu, 3a ada
NpoabiKK onepaTUBHaTAa ch AeilHoct B 6nuaxo Gbaelle v NpoabMKaBsa 48 npunara NpyMHLMNa 3a
JeiicTeallo npeqnpuaTHE NPKU U3FOTBAHETO Ha (DUHAHCOBUA OTYET.

2.3. CpaBHMTENnHM OAHHU
®oHABT NpeACcTaBR CpaBHUTENHA MHOPMAaLIMA B TO3U (PMHAHCOB OTUET 332 egHa Npeaxo4Ha roauHa.

Korato e HeoGxoaumo, cpaBHUTENHUTE AaHHU ce peknacuduuMpaT (M NpeusyucnsaBaT), 3a ga ce
NOCTUrHe CbNOCTABUMOCT CPAMO NPOMEHW B NpeACcTaBAHETOo B TeKywaTa roguHa, [Npu npueMaHeTo
Ha MC®0 9 QunaHcosu uHcmpymeHmu PORALT & NPUNOKKUN aknveHuaTa (obnekyeHnATa) npu
MbPBOHEYANTHOTO MY NpUnaraHe.

Mpunaradeto Ha MCOO 9 GuxaHcoey UHCMPYMEHMU & OTPA3BHO B CHETOBOAHWTE MOMUTUKK, KATO
He e HanoXWNO CbLUECTBEHW KOPEKUWA Ha CYMWTE N0 CbOTBETHWTE CTaTUW, OTpasABaLLy
38CEerHaTuTe oTY4eTHU 0BexTh, NpusHaTh BB uHaHCoBUSA OoT4eT. CpaBHWUTENHAaTa KHdOopMaUKA 33
2019 r. e npeacTaBeHa W ONOBECTEHA CLINACHO W3UckeaHMATA Ha MCOO 9 dunancosu
UHCMpYMEeHmU.

2.4, @dyHKuMoHANHA BanyrTa M BanyTa Ha npeacTaBAHe

OUHAHCOBMUAT OTHET © ChLCTaBeH B Dbnrapcku nesa, koeTo & diyHKUMOHanHaTa sanyta Ha doHaa.
Bcuuku cymu (BknicuMTenHo cpaBHUTenHaTa uHdopmaums 3a 2019 r.) ca npefcTaBeHn B XUNAAK
nesa {"000 nB.), ocBeH aKko He e NocoveHo Apyro.
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2.5. WanonaeaHe Ha OUEHKK K AONYyCKaHMA

WarotesHeTo Ha UHAHCOBMA OTYeT B choTBeTcTBMe ¢ MCPO nauckea pbKOBOACTBOTO A& NpaBu
OUGHKW, NpeABUMOAHMA U DOMYCKAHWS, KOWTC BRUAAT HA NpUnaraHeTe Ha NOMUTUKATE U HA
oTYETEeHWUTE CyMU Ha aKTUBM W NACUBM, NPUXOAW 14 pasxoaM. PeanHuaT peayntat moxe Aa 6nae
pasnuyeH OT Te3an o4YaKBaHMA.

QOuakBaHWATa U OCHOBHUTE JOMYCKAHWUA CE NPepasrnexaaT BbB BCeKu oT4eTeH nepuo. MosTopHOTO
npepasrnexaaHe Ha CMETOBOAHWTE OLUEHKA Ce MNpW3HaBa B nepuoja, B KOWTO oueHKaTa e
npepaarnegaHa, Korato npepasrneXxgaHeTo ce OTHacA CaMo A0 TO3WU Nepuoj, Unu B nepuona Ha
npeparnexaaHeTo u GbaelM NepuoaK, ako NpepasrnexaaHeTo OKalea BrURHUe Ha cerawHusa U
Ha GbaewmTe NepuogK.

MHdopmalua 3a 3HAYUTENHW MO3WUMU, KOWTO Ca 3acerHaTW OT OLEHKM HA HEeCUrypHoCTTa M
KPUTKYHU AONYCKAHUS NpU NpunaraHe Ha CYETOBOAHUTE NONWUTUKW, KOWTO MMAaT Hail-3HauuTeneH
eheKT BbpXy CYMHUTE NPU3IHATU BLB (DUHAHCOBUA OTYET, CE8 ChAbPXKA B NPUIOXKEHUNATA MO OLEHKA
Ha MHAHCOBU MHCTPYMEHTH.

3. MpomeHn B cHeTOBOAHATA NONUTHKA

31 n'hpBOHa‘-laﬂHO npunaraHe Ha HOBM CTaHAapTh U U3MEeHeHUA KbM ChINeCTBYBALWIU
CTaHAapPTH, BNe3sii B CUIa NMpe3 TeKyliuA OTYeTeH nepuoa

CnegHuTe WaMEHeHMA Ha CblUIecTBYBAlUM cTaHhapTh, WshaneHu or ChBera aa MexayHapogHu
cyeTosoaHU ctaHaeptv (CMCC) u npuetu ot EC, ca Bneanu B cuna 3a TeKyLUA OTYETeH nepuoa:

s WameHeHue Ha MCC 1 lMpepcraBale Ha druHaHcoBM otyeT U MCC 8 CuetoBogHmu
AONMWUTUKM, NPOMEHM B CYETOBOAHUTE NPUBNU3IUTENHM OLEHKM M rpelku”
OnpegensHue 3a chlyecTBeHOCT - npueTo oT EC Ha 29 Hoemepu 2019 (B cuna 3a roauvLLKK
nepuogn, 3anoysawun Ha unu cneg 1 AHyapu 2020),

+ MWameHeHve Ha MCDO 3 Busnec komOGuHaumm — Cnpegenenue 3a GusHec npueto ot EC
Ha 21 anpun 2020 (B cuna 3a BusHec KOMGMHALMK, 38 KOWTO AaTara Ha npuaobuBaHe e Ha
WAW CNefl HAYANQTO Ha reAULLISH OTYEeTEH Nepua, 3anoyeal Ha unu cneg 1 adyapu 2020 u
3a npujobuBane Ha akTMB, Bb3HUKBALLO Ha UNK CNepa HAaYanoTo Ha To3W NepuoA);

» W3aMmeHehne Ha MCHO 9 buHaHcoBu HHcTpymenTH, MCC 39 duHaHcoBM
MHCTPYMeHTH: lMpu3nasaHe u ouensBaHe” U MCDO 7 "OUHaHCOBU UHCTPYMEHTH:
OnoBectABaHe” - Pechopma Ha pecdepeHTHUTE NUXBEHU NPOLEHTH — npueTH oT EC Ha 15
fAHyapu 2020 (B cuna 3a rogvLLIHK Nepioau, 3anovBaLim Ha unu cnea 1 sxyapu 2020);

e WUameHenue Ha MCDO 16 Nuauur — OTCTLNKM OT HaeM, cBbp3aHn ¢ Covid-18 (npueTo ot
EC Ha okTomBpy 2020 U B cuna Hai-kbcHO oT 1 toHM 2020 3a ¢MHAHCOBW roAwHM,
sanhousaluv Ha unu cneg 1 anyapu 2020);

¢ WameHeHun Ha PethepeHuuute kM KoHuenTtyanHaTta pamka 8 MC®O, npuetn ot EC Ha
29 HoemBpu 2019 (B cuna 3a roguWHK Nepruoau, 3anodsalum Ha wnu cnea 1 aHyapu 2020).

MpueMaHeTO HA TE3W WIMEHEHUSR Ha CblUEcTBYBallWTe CTAHAEPTU He @ f0Beno A0 ChLUecTBeHU
npoMeHn BbB q)HHaHGOBHH oT4eT Ha doHaa.

3.2, CraHpapT™ M M3MEHeHMS HA CbILeCTBYBALLM CTAHOAPTH, W3fianeHu oT CMCC u npuetu
or EC, KouTo BCe olle He Ca BNeanuv B cuna

Ktm aatata Ha oqobpABaHe Ha HACTOALWMA (hMHAHCOB OTYOT CNeAHWTE HOBK CTaHAapTh, usgaieHu
ot CMCC u npnetu ot EC, Bce owe He ca Bnesnu B cuna:

s MWameHeHue Ha MC®O 4 3acTpaxoBaTenHu AOroBOPM ,YOobMnKasaHe Ha BPeMEHHOTO
oceoboxaanaHe oT npunaraHe Ha MC®O 9“ npueto ot EC Ha 16 aekemepu 2020
{gaTaTa Ha M3TUYaHe Ha epeMeHHoTO ocBoboxaasase ot MCHO 8 Bewe yanmkeHa oT 1
siHyapn 2021 fo roavwuH nepuMoau, 3anovBaily Ha unu cneg 1 sHyapu 2023);
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¢ WUameHeHus Ha MCDO 9 duHaHcoBU MHCTPYMEHTH, MCC 39 ®UHaHCOBK HHCTPYMEHTH:
MpusHaBaHe U oueHaBaHe, MC®O 7 duHaHCOBU KHCTPYMEHTH: onoBecTABaHe, MCPO
4 3acTtpaxoeateniu goroopu U MCDHO 16 Nuaunr - Pechopma Ha pedepeHTHUTE
nuxeeHu npoueHTu — ®aza 2, npueto ot EC Ha13 aHyapu 2021 (8 cuna 3a roguiLHu
nepuoau, 3anc4ealy Ha unu cneg 1 aHyapu 2021).

®oHaLT e uabpan ga He npueMa TesW HOBU CTEHASPTV U USMEHEHNRTE HE CblLUECTBYBaLIUTE
CTaHAApTU NPeAM AATaTa Ha BNU3AHeTO UM B cuna. GOHALT OHaKBa NPUEMEHETO Ha Teau Hosu
CT2HAAPTU W MSMEHEeHUATa Ha CbLUECTBYBALLM CTAHAAPTU A& He OKaKe CbLIeCTBEH edeKkT BbpXy
dmHaHcoBUA OTYET Ha PoHAA B NEPUOAA HA MbPEOHAYANHOTO UM NpUnaraxe.

3.3. HoBu cTaHZapTM ¥ M3MEHEHMA Ha CLLIECTBYBAUM CTAHOAPTH, u3ganeHu ot CMCC,
KOWUTO BCe Olle He ca npueTu oT EC

MoHactosiuem, MCPO, npuetu ot EC, He ce paanuuasaTt chLUECTBEHO oT Teau, npuetu ot CMCC,
€ U3KMIONEeHWE Ha CNeAHUTE HOBKM CTaHAApTH, USMEHEHUS Ha ChLUeCTRYBALUM CTaHAapTH U HOBU
pasfACHeHUA, KOMTO Bee olue He ca opgoBpern ot EC kuM gatata Ha ofobpsBaHe Ha HACTOALLMA
¢vHaHCOB OTYeT (AaThTe Ha BRM3AHe B CUNg, NOCoOYEeHU No-4ony ca 3a nenHuTe MCPO):

« MC®O 14 Pa3zueTu 3a perynaropHu OTCPOYEHU CMETKM (B cuUNa 3a rogMLLHW Nepuoau,
sanodBalm Ha unu chep 1 sHyapu 2016) — EC e saen pelueHue fa He 3anovsa npoueca no
npuemMaHe Ha TCan MeXauHeH CTaHAApT U 48 U34aKa OKOHYaTenHWA CTaHAapT;

s MC®DO 17 3acTpaxoBaTenHu SOroBopM, BKNIOYUTENHO MaMeHeHUs Ha MCDO 17 (B cuna
3a roAMLLHKA Nepuoau, 3anoysawn Ha unn cneg 1 aHyapu 2023);

o MWamenenne Ha MCC 1 MpepctaBAHe Ha c¢uHaHcoBKM otyeTH: Knacudukauus sa
3a0LMKEHUATA KATO TEKYLUM U HeTeKyLLM (B cuna 38 roguLLHY Nepuoai, 3anousatly Ha unu
cneg 1 siHyapu 2023);

» MWameHeHue Ha MCC 16 VmoTH, MallUHU KM CHLOPBXEeHUA — [OCTBANEHUA Npegw
npeasuxgaHaTa ynotpeba (s cuna aa rogulLHK Nnapyuoau, 3anoueally Ha unu cnen 1 sHyapu
2022);

« Wamenenwe nHa MCC 37 [poBu3uM, YCNOBHM NACUBM W YCNOBHU AKTUBH —
O6pemeHaBallM foroBopy — PasXoiu 3a usnbnHeHwe Ha goroeop (B cvna 3a rofAMLLHW
nepuoau, 3anoysally Ha unu cneg 1 aHyapu 2022);

« MWameneHue Ha MCPO 3 Buanec KomEuHauum — PedpepeHuma koM KoHuentyanHara
pamka ¢ uameHeHus Ha MC®O 3 (B cuna 3a roavMiH Nepuopy, 3ano4saily Ha WNKu cnep
1 aHyapu 2022);

s WameHeHue Ha MC®O 10 KoHconuaupauu couHaHcoBu otyetTh U MCC 28 UHBecTUL MK
B ACOLMMPAHK U CLBMECTHU npeanpuyaTUA - Mpoaeaxba WNKM BHOCKA HA BKTUBU MEXAY
MHBECTUTOP W HErcBO ACOLIMMPAaHO NNV ChBMECTHO NpeAnpUATUE | NocnenBall M3MEHEHNA
(naTaTta Ha BAM3EHe B CUNa © OTNOXeHa 3a Heonpefened nepuod A0 MPUKNIOYBEHE Ha
npoekxTa 3a oUeHka Ha MeToAa Ha cobCTBeHUA KanuTan);

« WameHeHMA HA pa3NWYHMU CTAHAAPTMU, ObKalM ce Ha ,loaobpenun Ha MC®O (unkbn
2018 -2020)", npousTHYALLW OT FOAULLHUA NpoekT 3a nofobpsasaHe Ha MCHO (MCHPO 1,
MC®O 9, MC®0O 16 u MCC 41), ocHOBHO ¢ Uen npeMaxBaHe Ha HeCLOTBETCTBMATA M
nsFAcHABaHe Ha opmynuposkara (UsmeHesuata Ha MCPO 1, MCPO 9 n MCC 41 snusar
B CMNa 32 FoAvLLHWA Nepuoau, sanoveawy Ha unn cneg 1 AaHyapu 2022. MameHeHneTo Ha
MC<$0 16 e camo c MNIOCTPATUBEH XapaKTep ¥ 3aTOBA He e NocoyeHa AaTa Ha Bnu3axe B
cuna).

®OoHABLT OYAKBA NPUEMAHETO Ha Te3V HOBU CTRHAAPTH, N3aMeHEHNA Ha CbLLEeCTBYBaLM CTaHASPTH U
HOBM pasACHeHUA fa He OKaxe CbluecTBeH edekT Bbpxy (hMHaHCOBWA oTYeT Ha PoHaa B nepuoaa
Ha MNbPBOHAYANHOTO UM NpUNaraHe.
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OTYMTRHETO Ha XePKUPAHBTO, OTHACALLO ce 40 NopTdeinu oT PUHaHCORK KTUBM U NACUBHU, YUUTO
NPUHLUMNM He ca npuetk oT EC, e Bce olue HeperynupaHo.

Cnopeg npeueHkata Ha DoHAa MpunaraHeTo Ha OTYMTaHe Ha XeipkupaHeTo 3a noprgeinu ot
cbuHaHCOB akTWEW U nacuel cwrnacHo MCC 39: duHaHcoBU uHeTpymeHTH: lNpusnaBaHe u
OLl@HAIBaHe, HAMa Aa OKaXe CbLUeCTBOH ectheKT BupXY (DUHAHCOBUA OTHYET, AKO C& NPUNOXM KbM
oTyeTHara aara.

4. ChilleCcTEEHK CHETOBOAHMU NOMIUTUKY
4.1. Cpenku B uyXMAeCTPaHHA BanyTa

Chenkute B JyKAecTpaHHa BanyTa ¢e OTYMTaTr BbB cbyHKUWOHanHata sanyta Ha doHga no
oduumantiia obMeHeH Kypc KM gatata Ha caenkata {ob6sieeHun pukcuHr Ha Brnrapcka HapoaHa
GaHka). MNevan6ute U 3arybute OT KYPCOBU PasnuKW, KOKTC Bb3HWUKBAT NpU YPEXASHSTO Ha Tesu
CAENKW U npeoLieHsBaHeTO Ha NaPUYHUTE NO3ULMK B HYXASCTPaHHA BanyTa KbM Kpas Ha OTYETHUA
nepuog, ce npusHaeat B nevyanbata unu saryGaTa.

HenapuuHuTe NO3ULUU, OLGHABAHU NG UCTOPUYBCKA LIeHa B YYXAECTPaHHa Banyta, ce OTdUTaT No
oOMeHHUA KYpC KbM AaTara Ha caenkara (He ca npeougHeHu). HenapuyHuTe no3nuUum, oLeHABaHu
no cnpaeegnuea CTOWHOCT B yyXgecTpaHHa BanyTa, ce oTMUTaT Nno oGMeHHNA Kype KbM AaTaTa, Ha
KOATO & onpeaesieHa cnpasegnveaTa CTOWHOCT.

4.2. OTyviTaHe NO C6TMOHTH

doHALT pasBuBa ASHOCT CaMo B eAuH WKOHOMWYECKW CeKTop nopaaw NpaBHUTE OrpaHUYeHUs W
LenTa, 38 KOATO e cb3faadeH. [opaau Teau npuuMHKU HAMa Aa Gbae nokasana uHdopmauns aa
pasnuYHN CerMEeHTH.

4.3. [Mpuxogu

OcHoBHHUTE npuxoan Ha ¢$oHAR ca OT MHBECTULMM, BKMHOYBALLW npeoLeHKka Ha UeHHW KHWKa W
WHBECTULMOHHW WMOTH, peanuanpaHu nedyan5u wnnu 381’}'6“ OT CcAenkn C LUeHHW KHWKa U
WHBECTMLIMOHHU WUMOTH, NuxBKM oT BaHKOB4 BNOrope, AEMO3MTH U NUXBOHOGCHU LIGHHU KHUXE,
nonyveHw AUBUREHTH.

MpuxoguTe OT AUBUAGHTH CO NPUHABAT B neuanBata uny 3aryGaTa B MOMEHTa Ha BhIHUKBAHE Ha
npasoTo 3a NonyJyapsaHe Ha AUBMAEHTA.

MpuxoauTe OT MUXBU CO HAYUCNARET TEKYLO NPONOPLMOHANHO Ha Bpemesata Gasa M uypes
npunaraHe Ha MeToaa Ha eeKTMBHATA NUXBA 38 BCNYKV NINXBOHOCHW PMHAHCOBN AKTUBH.

Paannkute 0T NpOMEHUTe B oueHKkaTa Ha (PUHAHCOBHTE UHCTPYMEHTH CNPAMO NasapHarTa UM LeHa,
ce OTYWTET KaTO TEKyil NpAXo4 WNM pasxold OT NpeoueHKVW Ha (PUHEHCOBM aKTMBKM, OTUYETEHW Nno
cnpaBeanuBea cToilHocT B nevanbarta wnu 3aryGara.

PaanukaTta Mexpgy OTYBTHaTA CTOMHOCT W npojaxHaTa LieHa HA (PMHEHCOBMT® WHCTPYMEHTH,
OTJYeTeHM MO CrpaBeAnuBa CToilHocT B neyanbata unu sarybaTta, Npu COENKM C TRX, ce NpusHaBaT
KaTO TeKyLLM NPUXOaM UMM pasxonu OT onepauyiu C MNHBECTULIUM.

4.4. Pazxogm

Pasxoam ce npuaHaear B OT4EeTa 3a NPOMEHUTE B pasMepa Ha HETHUTE aKTUBM Ha pasnonoxeHue
Ha OCHIypeHWTe Nuua KbM gaTaTta Ha TAXHOTO Bb3HWUKBEHS.



MpotecuoHanes neHcuoHeH goHg LKE ~ Cuna” 10
PuHaHCOB OTYeT
31 aexemepu 2020 r.

4.5. WHBeCTUUNOHHU UMOTH

dOHALT OTYMTA KATO MHBECTULMOHHW UMOTHU 3eMSsi U CrPaau, AbPXaHU ¢ Uen 0TAaBaHe nog Haem
NPy YCrioBUs Ha onepaTUBEH NMUSUHT WNK 3a yBenuyaBaHe Ha cTORHOCTTA Ha UMOTa, UMK 1 32 ABeTe,
B ckoteercTeue ¢ MCC 40 MuBecTULUMOHHY UMOTH.

NHBeCTULMORHUTE UMOTH Ce NpW3HaBaT KaTo aKTUa BbB MHaHCOBUA OTYeT Ha doHpa camo npu
YCNoBUE, Ve ca U3NbMKHEeHW CNegHWTe ABe USWCKBaHMNA:

* BEPOATHO e 48 6bAaT nonyyeH GbaeLLn UKOHOMUYECKU USTOAU OT UHBECTULMOHHUTE UMOTY;
» CTOHOCTTA Ha MHBECTULIMOHHWTE UMOTH MOXe HaaexaHo aa 6bae oleHeHa.

MpusHaeaHeTo ce U3BbpLIBA OOMYAiHO OT MOMEHTA, B KOIATO BCUYKM NOM3Y U PUCKOBE, CBLP3aHU G
8KTUBa ca NpexebpneHy keM $oHAaa.

MHBEECTUUMOHHUTE UMOTU Ce OLIEHABAT MbPBOHAMAINHO MO LeHa Ha NpuAoOUBaHe, BKIIOUUTENHO
pasxoAuTe Mo caenkata — HanpuMep XOHOPApW 3a NPasHU YCNYru, AaHbUW MO NPeXBLPMsHE Ha
MMOTa 1 ApYru pa3XoAu 1Mo Gaenkarta. TekyluTe pasxoau, CBbLp3aHu ¢ oGCNyKBaHeTO Ha aKTUBa He
€& BKNIOYBAT B OTYETHATA CTOHHOCT, @ Ce OTYUTAT KaTO NPEeKWU pasxoau 3a UHBECTULIMOHHN UMOTY B
0TYeTa 38 NPOMEHUTE B HETHUTE SKTUBMN HA Pa3NONOXeHNe Ha OCUIYPeHUTe NuLa.

Cnea NbpBoOHAYANHOTO UM NpU3HaBAHE WHRBCTULMOHHUTE MMOTHM, C8 OTYMTAT KaTo Ce Usnonasa
MOAENLT Ha cripaseanueata CTOAHOCT. MHBECTULMOHHNTE UMOTH CE& NPEOLIGHSIBAT Ha TPUMECceUHa
Gasa v ce BKMOYBAT B OTYETA 38 HETHUTE aKTMBM Ha Pa3NOCMOXEHWEe Ha OCUIyPEHWTE nuua no
nasapHuTe UM CTOWHOCTK. Te Ce ONpefenAT OT HEe3aBMCUMM OLSHUTeNnM ¢ npodecuoHanHa
KBanuukauus U 3HauMTeneH npodpecuoHaneH ONWUT, NOAXOAAWM 3a Xapaktepa W
MeCTOHax0XAeHUeTo Ha MHBECTULMOHKUTe UMOTH, Basupaiiki ce Ha JOKA3ATENCTBa 3a Na3apHUTe
YCIOBUA.

MNpoMeHu B chpaBenuBaTa CTOAHOCT Ha MHBECTULMOHHUTE MMOTU MM CTOIHOCTTa Ha npogaxbaTa
Ha MHBECTULMOHHWA MMOT Ce OTpasABa Ha pefa ,HeTHW mMpuxogn OT WHBECTUUWOHHW MMOTW' B
OTyeTa 3a NPOMEHUTE B HETHUTE aKTUBM Ha Pas3noNoXeHWe Ha OCUIYpeHuTe nuua.

MNocneppawute pasxoAW, CBbP3E2HUM C MHBECTMLMOHHM WMMOTU, KOUTO Beue ca NpusHaTh BLs
tbuHaHcoBUTE OTYETH HA DoHAa, ce NpubaBAT KbM BanaHeoBaTa CTOMHOCT Ha MMOTHTE, KOraTo e
BepoATHO PoHABLT Aa nonydd GbASLW UKOHOMWYECKW M3rogW, HaABMLIABALM MbLPBOHAYANHO
oLeHeHaTa CTOAHOCT Ha CblUeCTBYBaLUTE WHBECTULMOHHN WMOTH. Bouukum Apyrn nocnegsaluu
pasxoau ce NpUsHaBar 3a pasxod B Nnepuoaa, B KORTO ca BL3HUKHANM.

$oHALT OTNWCEA WHBECTMUMOHHUTE CUM MMOTU NpM npoAaxBata MM WNM NpU TPa#HOTO MM
u3saxaaHe ot ynotpeba, B cnyyaii ye He ce ouaKBAT HUKAKBA MKOHOMUYGCKM M3rOAV OT TAXHATA
npogexba. [Mewanbute uniu 3arybuTe, Bb3HMKBAWM OT M3BAXOAHETO WM OT ynoTpeba wnu
npoaaxbaTa M, ce npusHasat 8 OTyeTa 3a NpOMeHWTe B pasmepa HA HETHUTE AKTMBM Ha
pasnonoXXeHue Ha oCUrypeHuTe Nnuua v ce ONPEeAenAT KaTo pasnuka MeXay HEeTHUTE NOCTbIeHUA
oT npogaxbara n GanaHcoBaTa CTOWHOCT Ha akTvBa. [pUXoAUTe OT HEeMU OT MHBECTULMOHHU
UMOTU ce NPUSHaBAT B OTYETA 338 NPOMEHUTE B HETHUTE aKTUBYU Ha pasnonoXeHWe Ha oOcUrypeHuTe
nvua B Nnepuoaa, 3a KOTo ce OTHACAT, He3aBMCUMO OT HayMHa Ha NnallaHe.

4.6. DOUHAHCOBH UHCTPYMEHTU

MNpes TekyLwaTa rogvHa PoHOLT npunara MCOO 8 duHaHcoBU UHCTPYMEHTU (NyEnKKysaH oKTOMBpU
2017) n cBbpaaHnTe nocneasaly na3mMeHeHus KbM Apyru MCPO, kouto ca B cuna 3a roguHkA
nepuoa, sanoysall Ha 1 sHyapu 2018.
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4.8.1 ®uHaHCOBMW aKTUBH

MputexkasaHute ot PoHAa (PUMHAHCOBM aKTUBM BKMIOYBAT CREAHUTE KaTeropuu: NopTgeidn ot
PUHAHCOBIA aKTUBU, KOTO OTroRapsA Ha AethMHULMATE 32 AbPXKAH 38 ThpryBaHe, He ce AbpXK1 HUTO
32 chOUpaHe Ha JOrOBOPHW NAPUYHKU NOTOLM, HUTO 3a cBupaHe Ha JOroBOPHU NAPWMHW NOTOLM 1
npoaaxba Ha (bMHEKCOBW aKTUBM ¥ KpeaWTW W BIeMaHWsa (BKNuBaLW W NapWyHKTe CpeacTBa U
napu4HUTE eKBUBANeHTH).

Knacuchurkauun

Knacmcbumaumma 6 B 3aBUCYMOCT OT CbLUHOCTTA U LIENUTE Ha (*JVIHGHGOBHTG aKTuBu KM gartara Ha
NbPBOHaYaNHoOTO UM NPU3IHaBaHe B oTYeTa 38 HeTHUTe aKTUBU Ha pasnonoXeHue Ha ocurypeHure
nuua U BKNKYBa CNegHNTe KaTeropuu:

eraumu U 83eMaHUs, oImyemeHu o aMopmuaupana cmoivocm

KpepuTuTe U BsemaHWsTa, NpUTEXaBaHK oT PoHAa, ca HeASpPUBATUBHU (PMHAHCOBU EKTMBU C
dukcpaHu unNu onpedenseMu NNalwaHus, KOMUTO He C& KOTUPAT Ha akTUBeH nasap.

duHaHCosU akmueu, omyemenu no cnpaesdnusa cmoliHocm npes nevyanba unu 3agyba

Cpeacreata Ha doHaa ce UHBECTMPAT NpU cnaspaHe NPUHLMNKATE 3a NOCTUraHe Ha MakcumanHa
JAOXOAHOCT, NMUKBUAHOCT U auBepcudrKaUKA Ha hMHaHCOBUTE aKTUBU CHITACHO WSUCKBaHWATa Ha
REHCUCHHOTO 33KOHOAATENCTBO U BLTPELUHUTS Npasuna 3a 4eAHOCT Ha NeHCUOHHOOCUTYPUTENHOTO
Apyxecteo. Te BKNIOMBAT MHBECTULIMM B ABbPKABHM LEHHU KHWXAa, KOPNOPaTUBHU LEHHW KHWXA,
akummn v apyru. Tesu WHBECTULMOHHU Lienn onpedensT knacuuKkauuaTa Ha (pMHaHCOBUTE aKTUBU
BbB PoHAa KaTo (PUHAHCOBW AKTUBK, KOMTO ca YNpaBnABaHW U YUKMTO PesynTaTu ce OLEeHABaT Ha
Ha3a cnpasennuea CTOWHOCT, HE Ce AbPKAT HMTO 3a chEupaHe Ha AOroBOPHN NAPUYHN NOTOLM, HUTO
3a ckEupaHe Ha [OroBOPHM MapUMHM noTouw M npoaaxba Ha puHaHcoBu akTuBM. [pu
ynpaeneHueTo Ha PoHaa, [ipyxecTBoTo ce pbKoBOAW OT UHhOpMaLUMATa OTHOCHO cCripaBeanuBaTa
CTOWHOCT Ha hUHAHCOBUTE BKTUBU W MU3NON3BA Tasu WHdOPMaLMA, 3a Oa OLEHW pesynTaTuTe Ha
c¢uHaHcoBUTE aKTUBM U [ia B3eMa UHEECTULMOHHY peLleHus,

fipusHaeaHe u OUBHABAHS
QuHaHCosU aKkmuel, omyemenu no cripasednuea cmoliHocm nipes nevanba unu sagyba

POHABLT NpU3HaBa (PMHAHCOBUTE MHCTPYMEHTH, OTYETEH) No cnpaseanuea CTOAHOCT npes nevanba
uwnu 3aryba Ha natata Ha ypexaase. OT To3u MOMEHT DOHALT OTYUTa BCUMKM NPUXOAU U pasxoam,
CBbp3aHH C NPOMSHA Ha clipaseAnvyBaTa UM CTORHOCT B OTHETA 3a NPOMEHUTE B HETHUTE aKTUBM Ha
pasnonoXxeHue Ha OCUIypeHuTe nuua.

®OUHAHCOBUTE MHCTPYMEHTH, OTYETEHW NO ChpaBeanuBa CTOAHOCT npes nevanba wnu saryba ce
OTUWTAT NO cpaBeasivBa CTOWHOCT NpU MbPBOHAYANHO NpUsHaBaHe, 38 KOATO ce npuema LueHaTta
UM Ha npugobueaHe Oea pasxoAKTe No OCLLUSCTBABAHS Ha cAenkara. Pasxoaute nNpako CBbP3aAHU
CbC COenKaTa Ge Npu3Ha®aT B OTYeTa 3a NPOMEHUTe B HOTHUT® aKTUBW Ha pAa3norioKeHne Ha
ocHMrypeHuTe nuLia Npu BL3HUKBaHeTo uM. MMocnepealwara oueHKka Ha TesU WMHCTPYMOHTU e o
cnpaseanuea cToWHOCT.

Kpedumu u eseMaHUA, omyemeHuU no aMopmusupaHa cmolHocm

erAVITM U B3eMaHKA ce TIpu3Hasar Nno cnpageAniBa cTolisocT npu NkpscHa4YanHo npuaHasaHe, 3a
KORTO ce npuema LieHaTa UM Ha HPVI.D,OBI,‘IBEHE, KbM KOATO ce npubasAT unu CbOTBETHO npucnaaar
pasxoiuTe NpAKe CBLp3aHU C OCbleCTBABAHE HA CaenKaTa.
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Cnea nbpsorRavanHoTo UM Npu3HaBaHe, KpedUTTe W B3EMaHUATA Ce OUeHABaT No amopTusupaHa
CTOAHOCT, ¢ M3NON3BaHEeTO Ha MeTofa Ha edexTueHWA nuxeeH npoueHT (ENM), HamaneHa c
npoeuansaTa 3a obesleHka. AMOPTU3UpaHaTa CTOWHOCT €@ U3YUCNSARA, KaTo Ce Baemar noj
BHUMaHWE BCAKaKBU QUCKOHTK UMK NPeMUM Npu NpUAcOMBaHETO M TaKCH, UKW PasXoAuW, KOUTO ca
HepasaenHa Jact ot EAM.

AmopTusauuaTa no EJIMN ce eknioyea BB (pUHAHCOBATE NPUX0OAM B OTYETA 38 NPOMEHUTE B HETHUTE
aKTUBK Ha pasnonoMeHWe Ha OcUrypeHUTe nuua. 3arybute, BbL3HUKBaWM oT obesueHka, ce
NpuUsHaBaT B OTYETA 33 NIPOMEHUTE B HETHUTE aKTUBK KATO CAMOCTORTENEH NoKasaTen — pa3axogn aa
oBesleHka. B kpaa Ha Bcekn oTyeTeH nepuod POHALT NPUIHARA KOPEKTUE 3a 3arybu sa ouyaksaHu
KpeauTHU 3arybu oT B3eMaHnsTa U NapuYHW CPeACTBa U NAPUMHN ekBUBaneHTU. B kpaa Ha Bceku
oTyeTeH nepuo COHALT AKTYanu3upa oLEeHKaTa Ha USMEHEHUSTO B KPSQUTHUA PUCK HA CLOTBETHUA
tbuHaHCoR UHCTPYMEHT. PoHALT oueHnABa sarybara or obeaueHka 3a uHaHCOBUA UHCTPYMEHT Ha
CTOMHOCT, KOSITO & paBHa Ha ouaksaHuTe KpeauTHU 3aryOu 3a Liennsa CpoK Ha WHCTpYMeHTa, ako
KPeaUTHUAT pUCK Ha DMHBHCOBMA WHCTPYMEHT C8 € YBEeNMYUN 3HaYMTEeNHO OT MbpBOHAYanHeTO
npusHaBaHe. AKO KPeAUTHUAT PUCK Ha (PUHAHCOBUA WHCTPYMEBHT He e 3HaYMTenHO yBeridueH oT
NMbPBOHaYANHOTO NpuaHaeaHe, POHALT OLEHABa aarybarta ot obesueHka 3a fapeHus duHaHCOoB
MHCTPYMEHT Ha CTOWHOCT, KOATO € pasHa Ha OMaKBaHUTe KpeauTHU 3arybu aa 12 Meceua.

MNpu oueHKaTa 3a ONpegensHe Ha 3HAUMTEeNHO yBenuueHWe Ha KpeaWTHUS puck GOHABLT oT4yuTa
NPOMAHATA B PUCKa OT HACTbNBaHEe Ha HeusNbMHeHUe NPes QYaKBaHWA CPOK HAa HMHaHCOBUR
MHCTPYMEHT, 8 He NpPOMAHaTA B pasMepa Ha ovaKBaHuTe KpepuTHW sarybu. 3a ga Hanpaeu Tasu
oueHka, PoHABT CPaBHABA PUCKA OT HACTLNBAHE HA HEW3MbIIHeHWe NO (PUHBHCOBNS WHCTPYMEHT
KbM OTYETHaTa AaTa W KbM JaTaTa Ha MbpBOHauanHoTO NpusHaBaHe W B3eMa Npejsup pasyMHaTa
U aprymeHTUpaHa MHpopMaLuus, AocTbNHA 6es U3BbPLUBAHE HA M3NULLHU pasxoAn WK YCUIUS,
KOATO YAOCTOBEPABA 3HAUWTENHO YBENUYeHWe Ha KPeAWTHUA PUCK Cries MbpBOHAYANHOTO
npuaHaBaHe. PoHALT pa3rnexaa KAaKTo KONM4YecTBEHa, TAaKa U KaYecTBeHa WHDOPMALMA, KOATO e
pasyMHa W NoAKpensAla, BKMIOYMTENHO UCTOPUHECKW ONMUT U UHGopMauvs 38 Gbaello passuTue.
CnegHaTa MHOpMaLWA ce B3eMa Npeasus NpyU OLIGHKATa [anu KpeAUTHUAT PUCK Ce © YBEenu4un
3HAUMTEIHO CNeJ MbPBOHAYANHOTO NPUsSHABaHe:

s CbLLECTBYBALUO WM OYAKBAHO 3HAYMTENHO BIICLIABAHE Ha BBLHILHUA (aKD @ HanuyeH) nnu
BBLTPELUHUA KpeauTeH peiiTUHI Ha (PUHAHCOBUA MHCTPYMEHT,;

¢ 3JHavYMMO BNOLaBaHe Ha BBLHLUHUTE nasapHu MHOMKaTOpA 2a KpeauTeH pPUCK 3a AafeHuA
(OUHEHCOR UHCTPYMOHT,

HanpuMep 3HAYUTENHO YBENMUeHWe Ha KpeauTHWA Cnpeg, LeHUTe Ha cyan 3a KPeAWTHO
HEUSNBNHEHWE 3@ AMBbXHUKA MUNU NPOABLIDKUTENHOCTTA HAa BPEMETO MNW CTeneHTa, A0 KOATO
CrnpaBeAnMBaTa CTORHOCT HA (PKHAHCOB aKTUB € NO-HUCKa OT aMOPTUINpaHaTa My CTORHOCT,;

s CbLUECTBYBAWM WIM NPOTHO3HKW HeGnaronpuaTHA NpoMeHU B BuaHec, OMHEHCOBM WMNU
MKOHOMMYECKW YCNOBMS, KOMTO CE OvYakBa Aa NPUMUHAT 3HAYUTONHO HamansBaHe Ha
cnocoBHOCTTa Ha ANMLKHUKE A8 UMLIHABS 3aAbITKEHHATA CH;

¢ CBLUECTBYBALO MMA OYaKBAHO 3HAYMTENHO BIOLLABAHE Ha ONepaTWBHUTe pe3ynTaTH Ha
OIbXHUKA,

= 3HBYUTENHU YyBenW4YeHWA Ha KpedWTHWA PWUCK MO OTHOLUeHWe Ha APYyru thUHaHCOBK
MHCTPYMEHTW Ha ChbLUWA OMTBXHUK,

e aKTyanHa WM oOuyakBaHa 3HauuTenHa HeOnaronpuATHA NpoMAHa 8 perynaropHara,
MKOHOMMUYECKETa MNN TEXHOMOIWYHETA CPeas Ha ANbXHWKA, KOeTO BOAW A0 3HAYMTENHO
HamanseaHe Ha cnocoBHOCTTa Ha ATEXHUKA A8 W3MbLIHABA 38 bMKEHUATA CU NO AbNra.
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HesaBucumo oT pesynTara OT ropHaTa aueHka, PoHALT npruemMa, 4e KPeAWTHUAT PUCK No AaneH
(hUHAHCOB SKTUB Ce e YBENWYWUI 3HaUUTENHO OT MbPBOHAYaNHOTO NPUsHaBaHe, KoraTo JOTOBOPHUTe
nnawaHWa ¢a npocpodeHu ¢ noeeue oT 30 AHW, ocBeH ako doHALT He pasnonara ¢ pasyMHa u
noAKpenawa uHpopMaUwus, KOATO Aa fnokassa Apyro.

dOHALT penoBHO crenun 3a eheKTMBHOCTTa Ha U3NOM3BaHUTE KPUTEpPWU NPU ONpeaensaHeTo Aanu
UMa 3HauUTENHO yBEru4eHWe Ha KPeAWUTHWA PUCK W rM npepasrnexaa, 3a Aa NORCWIypu, ue
KPUTEPUUTE Ca B ChCTOAHWE A8 WASHTUULMPET 3HAUUTENHO yBenuueHWe Ha KPeAWTHUS PUCK
npeau cymaTa Aa CTaHe NpocpodeHa.

$oHABLT cuuta cnegHuTe OGCTOSTENCTBA 38 HACTBbNBAHE HAa HEWaMbIHEeHWe 33 LienuTe Ha
YNpaBreHUe Ha BLTPELLUHNA KPSAUTEH PUCK:

s HapylleHue Ha MHAHCOBWUTE YCNOBMA OT CTPaHA Ha [UTEXKHUKA; UMK

* HGopMaUMATa, paspaboTeHa BLTPELUHO UMK NONyYeHa OT BEHLIHU WaTOYHMLM, NTOKa3Bea, ve
€ Manko BepoATHO AMBXHUKLT 4a ANaTW Ha KPeAUTOpUTS, BKNHOUYMTENHO Ha GoHaa, UsUsano
(6e3 pa ce otuutar obesneyeHunTa, ALPKaHM oT PoHaa).

HesaBucumo OT ropHus aHanka, POHALT CYMTa, Ye € HACTBLMNUNO HEWINBbNHEHWE, KOoTaTo JafeH
¢uHaHcoR aKkTUB e ¢ Hag 90 AHM npocpouMe, ocBeH ako DOHABLT Uma pasyMHa M NogKpernswla
vHcopMmaLua, 38 A8 AOKaXe, e NO-TONAMO NPOCcpPoMUe e NO-NOAXOAALL KPUTEPUi 38 HEUITLITHEHUS.

GdUHAHCOB aKTUB © ¢ KpeaWTHa obealeHKa, KoraTo eAqHO UMK nosede CLOUTUR OKA3BaT HeraTMBHO
Bb3feiicTeMe BbpxXy OLUEHKaTa Ha Objewute napuyHW NOTOLM OT TOSM (PUHAHCOB AKTUB,
LokasaTtencTso, Ye AageH hHaHCOB aKTWUB @ C KpeauTHa oGesLeHKa, BKNoYsa Habniogaemn AaHHU
3a cnegHuTe ceOuTHA:

a) 3Ha4MTenHu (PUHAHCOBMU 3aTPYAHEHUA HA EMUTEHTE UNU LTEKHUKA;
6) HapyLueHMe Ha A0roBOpa, KATO Hen3mbHeHe unu cLGUTME Ha Npocpouue;

B) KpepWTOpBLT(MTE) Ha ANMbLXKHWKE, MO WKOHOMMHMECKM WM AOrOBOPHW NPWYUHKU, CBBP3AHM ©
¢UHAHCOBWTE 23aTPYAHEHWA HAa ANLXHMKE, NPefocTaBd Ha ANLKHWKA OTCTLAKA (W), KOATO
KpeauTopbT(MTE) He BW NpegocTaBun B NPOTUBEH CniyJail;

r) cTapa BepOATHO AMbXHUKLT A3 Be36 B HOCLCTOATONHOCT UMK Apyra (hMHaHCOBA PpeopraHn3aLus;
unu

[) n3ue3BaHeTo Ha aKTKBeH Nnasap 3a Toau (PMHaHCOB aKTWE Nopaav UHaHCOBY 3aTpyAHEeHWA.

WsMepeaHeTO Ha ouyaKBaHUTe KpeAWTHW 3arybu e dyHKUMA OT BEPOATHOCTTa 33 HEM3MbLITHEHHE,
aarybaTa npu HeuwambnHeHue (T.e. paamepa Ha 3arybaTa npu HeuambnHeHWe) U eKCNO3ULIMATA NpK
HenansnHeHue. OLeHKaTa Ha BepOATHOCTTa 3a HeU3nmbrHeHue u aary6aTta Npu HeManLNHeHue ce
6asupa Ha WCTOpPUMECKM AAHHW, KOPUrMPaHM C MHGOpMaLMs 3a GbaeleTo pasBuTHe, KaKTo e
onucaHo no-rope, EKCNOSULMATA NpU HEUSNBITHEHWE 3a (DMHAHCOBMTE SKTUBM, CE8 ChCTOM OT
SpyTHaTa SanaHcoBa CTORHOCT Ha aKTUBUTE KbM ASTaTa Ha OTYETHWSA Nepuoa,

3a chuHaHcoBUTe BKTMBN cYakBaHaTa kpeflTHa 3aryba ce olleHABa KaTo pasnikaTa MeXay BCHYKUA
OOTOBOPHH NapW4HKM NOTOLK, KOMTO ce AbmKaTt Ha PoHaa B CLOTBETCTBME ¢ QOrOBOPa U BCUYKM
NapuyHN NOTOUM, KouTo POHALT OYEKBa Aa NONYYW, OUCKOHTUPEHW C OPUIMHENHMA edekTUBEH
NxBeH nNpoueHT. PoHALT NpusHasa nevanba wnu saryba ot obesLeHKa B OTYETa 38 NPOMEeHUTe B
HOTHUTE AKTMEW 38 BCWMKW COWHAHCOBM MHCTPYMEHTW CbC ChLOTBETCTBAalla KOPeKUWA Ha TAXHaTa
GanaHcoBa CTOMROCT B OTUETA 28 HETHUTE AKTUBW HA PRINONOKeHWa Ha QCUrypeHuTe nuua.
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OmnuceaHe

$OHABT OTNUCBA (PUHAHCOB 2KTUB, KOraTo JOrOBOPHUTE NpaBa KhM RapuyHuUTe MOTOuM OT
hMHaAHCOBUR aKTUB U3TEKaT, WNW KOrato npexebpny npasaTa 3a NoryyaBaHe Ha AOroBOpHUTE
napwvHW NOTOLM OT PUHAHCOBUA AKTUB B TPaH3AKLMUA, B KOSTO CO NPEXBLPNAT BCUYKN ChLUECTBeHU
puckoBe U nevyanbu OT npuTexaBaHeTo Ha (PMHAHCOBUS aKTMB. BcAko yyacTve B NpexBLPNEHU
thHaHCOBK aKTMBMK, KOBTO € Cb3gaAeHO UNKW 3ana3eHo oT PoHAa, ce NPUIHABA KaTO OTAGNEH aKTUR
WK Nacue.

QOHALT W3BLPLLIBA TPaH3aKUMA, fpU KOATO NPEXBLPNA aKTUBW, MPUAHATH B OTYETE 38 HeTHUTe
aKTMBU Ha pa3nonoXeHue Ha OCUIYPOHUTS NMUa, HO 3anassa YacT UKW BCHHKN ChiLieCTBeHW PUCKOBe
M nevyanbu oT NpexEbPNEHUTE akTUBW WNW YMaCT OT TAX. AKO Ca 3anaseHW MacT WM BCUYKU
ChLIECTEOHU PUCKOBE W NeYantu, TO NPEXBLPNESHUTE akTUBM He ce OTNKMCBAT OT OTUETA 33 HRTHUTE
aKTUBYU Ha pa3snonoMeHWe Ha ocurypeHute nuua. MpexebpnsHe HAa akTUBY CLC 3anaspaHe Ha yacT
WNK BCHYKM CBLUECTBEHU pyUckoBe U nevanbu ca Hanpumep CAEeNKkW Cbc 3aeMaHe Ha LeHHW KHUXa
UK C aHraXUMeHT 3a obpaTHO UaKynyBaHe.

Mpu TpaHaakuuu, Npu KoUTO POHALT HUTO 3aNA3BA, HUTO NPEXBBLPNA BCUMKK CLLLECTBEHW PUCKOBE
U neyantu OT NpMTEXasBaHeTo Ha eauH (pUHAHCOB aKTUB, TOW OTMMCBE aKTMBa, aKkC He 3anasea
KOHTPON Haj Hero. paBata W 3agbIMKEHWATA, 3anaseHW Npu NPeXBLPNAHETO, Cé NPU3HaBaT
OTAENHO CLOTBETHO KATO aKTUBM U NackBu. Mpy caenky, Npu KOUTO ce 3anassa KOHTPO/ Hajl akTUBa,
DoHABLT NpoALIMKaBa Aa NPU3HABA AKTUBA A0 CTENeHTA Ha yyacTie, B 38BUCMMOCT OT TOBa JOKOMKO
€ U3MNOXEHO Ha NPOMeHU B CTOHHOCTTE HA NPEXBLPIEHUA aKTHUB.

DOoHALT OTAINCBE ONpefeneHd WHBECTULMOHHU LeHHW KHWXa, KoraTo GbAaT onpefeneHu Karto
HechBupaeMu - Hanpumep, KOrato UMa WHOPMaUWA, NOKAsBaLla, 4e AMLKHUKLET @ B TeXKO
duHaHCoBO 3aTpyAHeHNWe W HAMA peanucTUYHa NepcneKkTMBa 3a Bb3cTaHOBABaHe, Hamp. KOrarto
AMBXHUKLT & 6Un NUKBUANPEH UNK e BAASHN B NPOUSBOACTBO NO HECLCTOATENHOCT, OThKcaHUTe
¢hrHaHCOBK aKTMBU BCe owe moraT Aa 6baar o6ekT Ha AeiiHOCTU MO NPUHYAWTENHO M3NbIHEHWe
CbIMacHo npoueaypuTe 3a BbICTAHOBSABAH® HA POHAA, KATO CE B3eMaT hpeaBMA NpaBHUTE
KOHCYNTauuu, Korato © yMecTHo, BCUYkM Bb3CTAHOBEHM CyMM ce OT4YMTaT B nevanbara wnu
aarybara.

46.2 ®MuHaAHCOBW NacUBM

PUHAHCOBNTE NacUMBYM BKMIOYBAT 3a4bIMKEHMA KbM [pyXecTBoTo, ynpaenssawio <PoHaa,
3a4BLMKEHNR N0 PENO GASNKM U 3a4LIMKEHNA, CBbP3aHu C MHBECTULMI.

POHABLT Npu3HaBa (PMHAHCOBMTE NAacHBM HA AaTaTa Ha Bb3HWKBaHe NO Crpasearnuea CTOMHOCT,
HETHO OT NPEKUTE pa3xcau Mo TPaH3aKuUATa, a Nocneasallo No aMoPTUIUPaHa CTORHOCT. POHABLT
OTNKUCBa (hMHEHCOB NAcKB, KOraTo HEroBUTe AOrOBOPHU 3a4LIMKEHUA Ca U3MLIHEHW, OTMEHEeHU Unw
usTEKaT.

4.6.3 [puHuMNMK 3a oLeHKa NO cnpaBeAnMBa CTOKHOCT

Cnpaeeanusa CTORHOCT € LIGHA Npu HOPManHa caenka sa npogaxkba Ha aKTUB UNKU 338 NPexXBLPNAHE
Ha nacue, kosTo 64 Ce Cnyynna Mexay nasapHU Y4acTHULM KbM AaTaTa Ha oleHka. CnpaseanueaTa
CTOMHOCT © UaxoasLLa LUeHa u ce 6asupa Ha NpesnonoXeHneTo, Ye onepauMaTa no npogaxbara we
ce peannaupa UNu Ha OCHOBHWA Nasap 3a TOSWU aKTUB UMK NAacKB, WNK B CRy4Yail Ha TMNCa HA OCHOBEH
nasap — Ha Hall-u3rogHUA nasap aa aKkTMBa UNK nacuea. KakTo onpegeneHwnAT KAaTo OCHOBEH, TaKka U
Hal-M3rogHKAT Nasap ca Takuea nasapu, A0 KoUTo COHOBLT I3OBIDKMTENHO NMa JOCTHN,
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CnpaBeanueaTa CTOHHOCT Ha (hUHEHCOBUTE UHCTPYMEHTU ce onpeaesns BCeky AeH Ha 6a3a nasapHu
KOTUPOBKM Ha LieHaTa UM KbM Kpas Ha npegxogHus paboTeH AeH Ha aKTWBEH Nasap 3a TOau
WHCTPYMeHT, Bea B HeA Aa ce BKNIOYBAT pasxXoauTe No ochilecTBABaHe Ha caenkara, MasapsT ce
CYMTA 32 aKTuBeH, ako GOpPCOBMTE LieHUM Ca perynfipHu W NecHo [OCTHMHU U NpeacTaBNABaT
aKTYaNHU N PeJOBHO OCLLUECTBABAHW NPEKU NasapHu cAenKu.

AKko NasapbT 3a gaaeH dhUHaHCOB UHCTPYMEHT He e akTuBeH, PoHABT YCTaHOBARA cripaseanueara
CTOWHOCT, U2NoNaBaiiky LeHoobpasyBaLin MOAenn UMW TEXHUKA Ha JWCKOHTUPEHE Ha NapudHWUTe
notouu. AsCpaHaTta TexHWKA 33 OLEHKa W3NOM3Ba MaKCUMANHO Na3apHUTE GaHHW, PasyuTa
BLAMOXKHO Haii-Manko Ha cneuudiyHU 3a DoHOA OLEHKW, BKRIOMBA BCWMHKW DEKTOPU, KOUTO
yqacTHULMTE B Nasapa GUxa B3enu npeasus NpU onpefenAHETo Ha LeHa, U & CbBMEecTuMa ¢
npyeTUuTe MKOHOMUYECKU MEeTOA0NOorMM 3a LeHoobpasyeaHe Ha PUHEHCOBW UHCTPYMEHTH. [laHHnTe
33 TeXHUKUTE 3a OLeHKa YAa4yHOo NpaAacTaBsAT NasapHUTe OUYaKBaHUA U U3MEPBaHUS 2a daxTopuTte
Ha PUCK U JOXOOHOCT, NPUCHLLN HA PUHEHCOBUR UHCTPYMEHT.

4.6.4 TMeyan6u u 3arybu oT NocneaBaLla OLEHKA

Becuuku nevyantu v 3arybu, Bb3HUKHANW B Pe3yNTaT Ha NPOMeHW B CNPaBeiNUEATA CTOWHOCT Ha
tbUHAHCOBM UHCTPYMOHTU OTYETOHM MO CrpaBeAnuBa CTOAHOCT npes nevanta unu saryBa, ce
NpuaHaBaT B OTYeTa 38 POMEHUTE B HETHUTE KTUBM Ha PasMONOXEHUe Ha OCUrypeHuTe nuua Ha
eweaHesHa basa.

OCHOBHMTE® W3NON3BAHM METOAW 33 NpeoLeHKa ca NocoveHU Mo-AoNy, B 3aBUCUMOCT OT TUNa Ha
MHCTPYMEHTa:

AKUMK U NpaBa, NPMETH 3a TLPrOBMA Ha Perynupan nasap

Mocnepasaila OLEHKE Ha aKUWW, ToPryBaHu Ha perynupaH nasap B AbpkKasa YNeHKa, CboTBETHO Ha
ochuumanex nasap Ha oHaosa Gopca 1N Ha Apyr OpraHWaWpaH nasap B TpeTa AbpXaBa, KOUTo ca
BKMIOYEHN B OCHOBEH MHAEKC Ha CbOTBETHKR Nasap, Ce W3BLPLUBA No:

« LigHa Ha 3aTBRapsHe Ha To3U Na3ap 3a npeaxoaHus paboTeH aeH, obapeHa B Sopcos GloneTuH
MM eneKkTPOHHA CUCTEMA 33 USeHOBAa UHGIOPMAaLMA Ha (PMHAHCOBM MHCTPYMBHTY;

s rocnesgHa LeHa "kynyea" 3a npeaxoaHusa paboreH geH, obaeeHa B Gopcos GioneTuH unu
eNeKTPoHHa cUcTeMa 3a LeHoBa MHGopMauWa Ha (PUHAHCOBM MHCTPYMEHTU, AKO He MoXe
Aa ce onpegeny LegHa no npegxogHata pasnopeaba.

MNocneapalla cueHKa Ha aKUuK, TbPryBaHu Ha perynupaH nasap B AbpXKaBa YNeHKa, CbOTBeTHO Ha
oduumaneH nasap Ha poHaosa Gopca Unk Ha Apyr opraHusMpal nasap B TpeTa Abpxasa, N3BkH
nocoyexuTe B NpeaxofHaTa pasnopeaba, ce U3BLPLUBA NO NO-HUCKaTA LieHa OT:

« o0sReHaTa Ha TO3u Na3ap LieHa Ha saTBapsAHe 3a npeaxoaHus paboTeH aeH, B cnyJyail Ye ce
OCUIYpFiBa HENnpeKLCHaTa LeHoBa WHOPMAaUMA, OT KOATO CA BUOHW WIBLPLIEHN CAENKW C
AocTaTbyHa yecToTa ¥ obeM 3a NocneaHUTe TpU NOCNeAOBaTenHU MeceLa Npeay TeKYLLMA
MeceLl;

« nocnegHa ueHa "kynyea" 3a npeaxogHus paGoTeH AeH, obaeeHa B Gopcos GioneTMH unu
eneKkTpoHHa cucTema 3a LieHoBa MHcopmauus, B criyvail Ye ce ocUrypsBa HenpeKscHata
LeHoBa UHhopMaLKUs, OT KOSITO €a BUOHU U3BLPLUEHWU CAEBNKK ¢ 0CTaTLYHA YecToTa U oGem
3a nocnegHuTe TP NOCNeAOBaTeNHU MeceLia Npeay TeKYLUWA MeceLl,

I'IpM HEBBL3IMOXHOCT O&a Cé NpunoXW HavyMHbLT 3a ouUeHKa no npegxoaHwTe OBe pasnopenbu,
focnegealjaTta oLeHKa Ha akuin co SBbpLUaa No e4WH OT CnegHUTe MeToAn U MOOenNn:

1. MeToa Ha NasapHUTe MHOXWTENY Ha ApyXecTBa aHARO3W 4pes W3nonseaHe Ha Moaena Ha
nasapH1UTe MHOXWTENW Ha JpYXKeCTBO aHanor,
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2. MeToA Ha HeTHaTa HanaHcoRa CTOWHOCT Ha aKTUBMTE Ype3 USNON3RaHe Ha Mofena Ha HeTHara
6anancoBa CTOWHOCT Ha aKTUBUTE;

3. MeTOZ4 Ha JMCKOHTUPaHUTE NapuyHK NOTOLM Ypea nanonssaHe Ha:

a) mofena Ha AWCKOHTUPaHKTE NapUYHU NOTOUM Ha COBCTBEHUNA KanUTan;
6) Moena Ha AUCKOHTUPAKUTE NapU4HN NOTOLW Ha APYKECTBOTO, UNU

B) MOZena Ha QUCKOHTUPaHUTE AUBUAEHTH.

MocnegBalla oueHKa Ha Npaga WNKY BapaHTH NO aKLWK, ThPryBaHW Ha perynupaH nasap B AbpKasa
JreHKka, CbOTBETHO Ha oduuManeH na3ap Ha ¢oHgosa Gopca MNU Ha APYT OpraHusuMpaH nasap B
TpeTa Abp¥aBa, C&8 U3RLPLUBA NO NO-HUCKATA LeHa OT LieHAaTa Ha 3aTeapsiHe v nocrejHata LieHa
“kynysa" 3a npeaxonHus paboTeH AeH, obseeHn B Gopcos GloneTH MNK enekTpoHHa cucTeMa 3a
ueHoea UHopMaLIUA.

Mpu HEBL3MOXHOCT 4a ce NpUMoxXu NpeaxoaHaTa paanopenda, nocrneasallaTa oLUeHka Ha npaeata
M BapaHTWTEe Ce W3RLPILBEA NO CnpaBeAnkBa CTOWHOCT, onpeaeneHa NOcpPeacTEBOM noaxoAasLy
MoAen, NOcoYeH B npasunarta Ha boHaa.

MpunaraHeTo Ha JafeH MeTo[ cneasa Aa ce aprymeHTupa noapobHo, kato ce obocHoBe
MeToAMKaTa 3a uaducneHue Ha ueduTe. Korato nageH usbpaH metog npectade aa bae npunoxum
38 CbOTBETHAaTa LUeHHa KHWra nopapu nunca Ha nybnuyHa WHopMaLWs Unu KoraTo ce nonyyar
CbLLIECTBEHU OTKMOHEHUA B OLIEHK&TA, M3YUCNeHa No AaAeHWs MeTog, CNpAMo chpaBeanusarta i
CToiiHOCT, ce n3bupa Apyr MeTod, KOTo AaBa NO-TOMHA OLIEHKA HA CNpaBeanueaTa CTORHOCT Ha
LeHHaTa KHura.

AxuuM u/unm ganoee, U30ageHu OT KoNekTUBHY WHBECTUMUMOHHU CXeMKU

Mocneasalla oOUeHKa Ha 8KUMM UNu OAnoBe Ha NpeanpUATHA 3a KOMeKTUBHO WHBECTMpAHe,
yupesaeHu B CTpaHaTa, ce U3BbpLLBA N0 AocnegHaTta onpepeneHa W obseeHa LieHa Ha obpaTtHo
uakynyesaHe 4o 12 yaca B eHs Ha oLleHKara.

e B cnyyaute, KoraTo He e LOCTUrHaT 3aKOHOBO ONpeAeneHwWAT MUHUMANeH pasmep Ha
HeTHaTa CTOMHOCT Ha aKTUBMTe Ha nNpeanpuUATUETO 38 KOMEKTUBHO HMHBEecTUpaHe,
nocnepABallaTa OLIGHKa Ha W3anafeHuTe OT Hero ASNOBe Ce W3BbLpPLUBAa NO nocnegHarta
onpegenera n obaBeHa A0 12 yaca B AeHA Ha OLIeHKaTa eMUCUOHHA CTORHOCT Ha eauH Asn,
HaManeHa C pasMepa Ha NnpeaBuieHuTe B NpaBunaTa Ha )oHAa pasxoau No eMUTUpaHeTo
1 no o6paTHOTO UaKynyBaHe Ha eguH Asn.

o AKD He MOXe fJa ce onpefenu UeHa no npeaxofHWTe Ape pasnopeabu, nocrieasawlara
OlUeHKa ce u3Bbpwea no obABeHaTa Ha CLOTBETHMA Nasap LeHa Ha 3aTBapAHe 3a
npeaxogHuA paboTeH feH, B cnyvaii Ye ce OCUrypsiea HenpekbcHata LeHosa uHdopMaLiua,
OT KOATO Ca BUAHK W3BLPLUEHU CAeNKM ¢ AocTaTbyHa yecTtoTa U obem 3a nocneaHuTe Tpu
nocnegoBatentu Meceua npeau Tekywusa meceLl.

+ B cnyyauTe, KOraTo He MOraT Aa ce NpUNoXar npeaxogHWTe pasnopeadbu nocneasawara
oLleHKa Ha akLMnTe, CbOTBOTHO Ha AANOBETE, C& U3BbPLUBA UMW NO NocnegHaTa onpegeneHa
u obABeHa LeHa Ha obpaTHO W3KynyeaHe, AWM NO ChpaBeanuBa CTOAHOCT HA eAHa aKuuA,
CLOTBETHO Ha e4MH ARM, onpejeneHs No MeToaa Ha HetHaTa OanaHcoBa CTOWHOCT Ha
aXTUBUTE ChLIMAcHO NOCNeAHKA BNWCAH B NyGNHYHUA perMcTsp Ha KOMUCHATa CHOTOBOLEH
6anaHc Ha CLOTBETHOTO NpeanpuATAE 38 KONEeKTWBHO WHBSCTUpaHE — KOATO OT OBETe
BESINYWHNA & W3YACNIBHa NC Hait-aKkTyanHn aHHW 338 HeTHUTe aKTUBW Ha NpeaAnpuATHETO.
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Mocregeawia oUeHKa Ha aKUMW, CbLOTBETHO Ha AANOBE HAa MNPeAnpUATUA 3& KOMEKTUBHO
UHBEeCTUpaHe, yYpeaeH U3BbH CTpaHaTa, ce WIBLPLUIBA MO NOCNeAHAaTa onpeaeneHa W obsBeHa
LeHa Ha oBpaTHo uskynyeaHe Ao 12 u. Genrapcko BpeMe B JeHs Ha OLeHKkaTa.

Axo He MOXe Jia ce onpeaeny LieHa No peAa Ha npeaxoaHaTa pasnopeaba, nocneasallara
oueHka ce u3sbpwea no obABeHaTA HA CLOTBETHWA Nassp LeHa Ha saTBapAHe 3a
npeaxoaHus paboTeH AeH, B CnyJaiil Ye ce oCUIypsBa HenpekbcHaTa LieHoBa WHgopMaLums,
OT KOATO Ca BUAHY M3BBLPLUGHN cAeNKU C 4OCTaTkYHA YecToTa W ofem 3a nocnegHuTe Tpu
nocnefoBaTenHU MeceLa Npeay TekyLus Mecell.

B cnyyaute, korato He MoraT A& ce NpUnoXaT NpeAxofHWTe nBe paanopeabu,
nocrefeallaTa OLeHK& Ha aKUuWTe, CbLOTBETHO Ha AMMOBETE, CEe M3BLPLIBA WNU MO
nocrnepHara onpeneneHa u obseeHa LeHa Ha oBpaTHO WakynyeaHe, UnK No cnpareanuea
CTOAHOCT, onpeaeneHa nNo MeToga Ha HeTHaTa HanaHcopa CTOWHOCT Ha aKTUBUTE ChiNacHo
nocnejHus onopecred cyeTorogeH 6anaHC Ha CLOTBETHOTO NPEeANnpPUATHe 33 KOMIEKTUBHO
MHBECTMpaHe — KOATO OT ABETe BENUYKHU € UIYUCMEHA NO Hali-aKTyanHu AaHHA 33 HOTHITE
aKTWBM Ha npeanpuATUeTO. WM3BbH Tesk criydau, KoraTo npaeBunaTa Ha NpsAnpuaTUeTo aa
KOMeKTUBHO WHBECTUpaHe npeasuKnaT OnpedeneHW YCnoBMA, MpU KOUTO He ce
ochllecTeABa 06paTHO M3KynyBaHe Ha aKuuM, CLOTBETHO Ha BANOBe, Nocnegeallata UM
oLieHka ce MapLpLUsa Mo nocnegHara onpegeneHa u obgreHa HeTHE CTOMHOCT Ha aKkTUBUTe
Ha ejHa aKUMsA, CbOTBETHO Ha eanH AR,

WsebH cnyqaute no npeaxonHaTa pasnopepnfa, KOrato npasunara Ha NpegnpusTeTo 3a
KONeKTUBHO WHBEeCTUpaHe nNPeABMMAAT oOnNpedeneHW YCNOBMA, NPU KOWTO He ce
ocblyecTesBa 0OpPaTHO U3KYNyBaHe HA aKuMu, CbOTBETHO Ha AAnose, nocneasaliaTta UM
OLieHKa ce W3BbplIBa NO NocnegHara onpeaensHa u obsaeeHa Ao 12 u. Genrapcko Bpeme B
JeHs1 Ha OUBHKATA HEeTHA CTOMHOCT Ha aKTUBMTE Ha edHa aKUWA, CLOTBETHO Ha edKrH Aan.

O6nurayum, oTroBapsawM Ha ycHoBuATa no un. 176, an. 1, . 2 v 4 or Kogekca 3a couuwanHo
OCHUrypsiBaHe, NpMeT 3a THProBUA Ha perynupaH nasap

MNMocneasallata oueHka Ha Tesu oGnurauumn, ce M3BLPLUBA NO:

nocrefHa LieHa Ha cknicYeHa ¢ TAX caenka 3a npeaxoaHus paboTeH aeH, o6sesHa B 6opcos
GloneTuH UM enekTpoHHa cucTema 3a LeHoBa uHdopMauus 3a hMHaHCOBU MHCTPYMEHTY.
KoraTo ce obaBABa HeTHa LieHa, nocneaBallaTa oLeHKa 8 U3BbPLUBA, KaTO KbM T&3W LUeHa
ce npubasu ALMKMMUAT NUXBEH KYNOH KbM AETATA, 33 KOATO C& OTHACHA OLIGHKaTa.

Ako He MoXe fAa ce ofipeaenu LeHa no npeaxoaHarta pasnopenba, nocneasailuaTa oUeHKa
ce USBBLPLUBA NO nNocnegHa ueHa "kynyea" sa npeaxoaHus paGoTteH geH, obneexa B Hopcos
GloneTnH UNK enekTpoHHa cuctTema 3a LieHoBa MHopMaLMA 38 UHAHCOBU WHCTPYMEHTH.
Korato ce obnBsBa HETHa LieHa, nocneABallaTa OLieHKa ce U3BbpPLUBa, KATO KbM Tasu LeHa
ce npubasu ALMKUMMUAT NUXBEH KYNOH KbM AaTara, 3a KOATO ce OTHACH OL@HKATa,

Mpu HEBBL3MOXHOCT Aa Ce NPUMNOXaT HAYUHUTe 3a OLIeHKa No NpeaxoAHUTe ABe pasnopeadu,
ce U3NON3Ba METOABLT Ha ANCKOHTUPaHKTe NapUYHU NOTOLM.

LleHHM kHMXa, OTrOBaPSLILM HA YCNIOBMATA NO 4n. 176, an. 1, 1. 3, 7 u 9 ot Kopgexca 3a counanio
OCUMIypABaHe, KOWTO He Ce ThPryBaT Ha perynupaHiu nazapu

Mocnensaulata cLIEHKa Ha TE3M LIEHHU KHWXKA CO U3BBPLUBA N0 METOAa Ha ANCKOHTUPAHUTE NapHYHM
NOTOL UNM MO ApYr NOAXOAALY MeToA, nocoueH 8 Mpasunarta Ha coHaa.
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AbpKaBHM LIEHHN KHWKA, H34afAeHH U NPUeTH 3a ThPTOBMA Ha perynupaH nasap B cTpaHara.
MocneaeallaTa OLEHKa Ha TE3M LIGHHU KHIKa Ce W3BbPLLBa NO:

* NocneaHa LeHa Ha CKMiouYeHa ¢ TAX caerika 3a npeaxogHuA paboted AeH (aeH "T"), obaeeHa
B GopcoBus GloneTuH, KbM KOAITO ce Ao6aBa ALMKMMUAT NUXBOH KYNOH 32 JOHHA, 3a KOTo ¢
OTHacH oueHKaTta, obaeeH B BioneTuHa oT AeH "T-2",

s« AKxo He MOXe Aa ce onpefeni LieHa No NpegxogHaTa pasnopegfa, nocnegrallaTa oOLeHKa
€e UsBLpllLRa NO NOCcNeAHa LeHa "Kynyea" 3a npeaxoaHuna paboTteH aed {(aeH "T"), ob6asexa
B GopcoBua GloneTyH, KbM KORTO ce Ac6apa ALMKMMUAT NUXBEH KYNoH 32 A8HA, 3a KOWTo ¢a
OTHacA oleHKkaTa, obseeH B GloneTuHa oT aeH "T-2".

s [lpn HERLIMONHOCT A2 G NPUNOKAaT HaYUHUTE 33 OLUEHKA MO NPeaxoaHuUTe AR pasnopeatu,
nocreAsallaTa OUeHKa Ce USEbLpLUBa No cpefHa LieHa Ha BCAKA eMUCUsl 3a NPeAaXOAHUA
paboteH aeH Ha BTOpUMHUA MexAyOarKos nasap. CpeaHaTa LieHa Ha eMucun ce chopmmpa
KaTo cpepHoapuTMeTUYHa oT UeHuTe "kKynyea" u "npoaasa”, obABEHWM OT HE NO-MamNKo oT
TPUMA MLEPBUMHM AUTLPU HA AbPXKaBHU LIEHHW KHWKA, onpegeneHa no HauuH, noco4eH B
npasunata Ha doHga.

s [Ip¥ HEBBIMOXHOCT 4a Ce NPUNOMAT HEYUHUTE 33 OLIEHKA No NpeaX04HUTE Tpu pasnopestu,
Ce W3MNonsea MeTOAbT Ha CLNOCTABUMM LSHW 33 LEHHM KHMMA CbC CXOAHW YCMOBMA 3a
nnawaHe, nagex W pedTiHr unu apyri obLlonpueT MeToaK, onpegenelu B npapunaTa Ha
doHaa.

4.7. [Oorosopu 3a npogaxta u o6paTHO USKYNYBaHE Ha LIeHHU KHWXA

LieHHu kHuxa morat aa GbaaT AasaHu Nogd HaeM WK NPOAABEHN C aHIaXKMMEHT 3a o6paTHOTO UM
uskynysaHe (penc-caenka). Teau LieHHN KHWKA NPoLbrkasaT Aa e NPUSHABAT B OTYeTa 3a HETHUTE
aKTMBU Ha PAINONOXeHKe Ha OCUIypeHUTe NLa, KOraTo BCUMYKN ChLLEeCTBeHA pUCKOBe W Karogu oT
NpUTEXaBAHETO UM OCTABAT 3a CMETKa Ha doxaa. B Toau cnyuvall ce npuaHaBa 3afbrKeHUe KbM
Apyrara cTpaHa Nno 40roBopa B 0TYeTa 3a HeTHWUTe aKTUBIU Ha paanonoXeHWe Ha OCUIYpeHUTe nuua,
korato GoHALT NoNy4M NapUUHOTO Bb3HarpaxaeHH e,

AHanoruyHo, korato GoHALT B3UMA NOJ HaeM UMK KyNyBa LIeHHK KHUXKA C aHraXXUMEHT 3a obpaTHaTa
1M npopaxba (obpartHa peno-caenka), HO He NpuaoBURA PUCKOBETS U UArOAUTe OT COBCTREHOCTTA
BLpXY TAX, CAENKUTe ce TPeTupaTt KaTo npepocraBeHn oGesnedveHw 3aemu, KOraTto MapuyHoTo
BL3HarpaxaeHvue e nnareHo. LieHHuTe kHuka He ce NPU3HABAT B OTYeTa 3a HOTHUTS aKTMBM Ha
pa3nonoXeHWe Ha OCUIypeHUTe nuua.

Pasnukata mexay npogaxHaTa LUEeHa M LeHaTa npu ob6paTHOTO M3KynyBaHe Ce npusHaea
pascpo4eHo 32 Nepuoaa Ha AOoroBopa, KaTo Ce U3NonaBa MeToAa Ha edekTUBHaTa nuxsa, LleHHuTte
KHWXa, OTAafeHn Nnoj Haem, NPoALIKABAT fa CO NPUIHABAT B OTYETA 3@ HETHUTE AKTUBU Ha
pasnonoxexue Ha ocurypeHuTe nKua. LieHHW KkHuxa, B3eTH Noj HaeM, He ce NPU3HARAT B OTYeTa 38
HeTHUTe aKTUBW Ha pa3norioXXeHWe Ha OCUIYPEHWTE NWLAa, OCBEH 8KO HE ca NpoAafeHH Ha TPeTU
nuua, Npy KOETOo 3aAbMKeHUeTo 3a o6paTHO U3KynyBaHe ce NpU3HaBa KaTo ThProBCKD 3a8LIMKEHUS
no cnpaseAnuBa CTOWHOCT U NocnegealyaTta nedanba unu saryba ce BKMIOYBA 8 HETHUS OMEepaTUBEH
pesynrart.

4.8. [MapHyHM cpegcTBa U NAPUYHN EXKBYBAINGHTH

@oHABLT OTYWUTA KATO NApUYHK cpeacTBa U napM4yHu ekBnsanedTh Hann4yHuTe napu B 5p0|7|, napw4Hu
cpefcTsa no GaHKkoBM CMETKM, OENO3UTK C OpuUruHaneH cpokKk A0 TpU MeCeuRa, KpaTKOCPOMHW W
BUCOKONVIKBUAHN MHBECTUUMKM, KOWTO ca necHo obpallaemu B napuyeH ekeupaneHtT U CbAbpXaT
HesHaJuTeneH puck oT NPOMAHA B CTOAHOCTTA cH.
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4.9. Pe3eps 3a rapaHTMpaHe Ha MUHMMAaNHA AOXOOHOCT

MpodecuoHanHUAT neHcuoHeH ¢oH, Cb3faBa pesepBd 3Ja rapaHTUpaHe Ha MUHMMAanHaTa
JoxoaHocT. Pesepst®T ce cbaaaea, kKorato MMN® nocturde ¢ Han 40 Ha cTo No-BUCOKa AOX0AHOCT Ha
roguiHa 6aza 3a 24 meceveH nNepuod OT CpeAHaTa MNOCTUrHATA AOXOAHOCT OT BCHYKM
npodecuoHanHu NeHCUoHHK hoHAOBE NIt NpeBULLaBa C 3 NPOLIEHTHU NYHKTa CpeaHaTa - KDeTo OT
ApeTe yucha e no-ronaMo. KOH nybnukyesa cpegHaTa NOCTUrHATA AOXOSHOCT HA BCEKW TP MeceLa.
PenbT 3a onpepensiHe Ha pasMepa Ha pesepea aa rapaHTipaHe Ha MUHUManHarta AOXOAHOCT C8
onpegena cornacHo Kogekca 3a couuanHo ocurypsieaHe u Hapen6a N 12 Ha KoH ot 10.12.2003r.

4.10. Takcu
Bbe Bpbaka C OCbUIECTBABAHETO HA AedHocTTa no  ynpaeneHue Ha [MN® ot
MNeHcuoHHoOCUrypuTenkoTo apyxecTso (NMCAL), MM® Havucnaea u usnnawa Ha NOA cneaxuTe
TaKkcu BbPXY BHOCKUTE, Nony4YeHu OT OCUrypeHuTe nuua:

= TaKkca B paamep Ha 3.75%, yAbpKaHa OT BCAKa BHOCKA;

o 0.75% WHBeCTULWOHHA TaKCa, onpedeneHa roguLHO BLPXY CTOWHOCTTA Ha HETHUTE BKTUBU

3aBUCUMOCT OT Nepuoaa, NPes KOTo ca ynpasBnsBaHu.

Mpu npexebpnsiHe HAa CPEACTBa OT MHAWBMAYanNHAaTa NapTUaa oT eauH npodecoHaneH hoHa KM
Apyr He ce cubupa Takca.

Mpu npexebpnsHe Ha cpeAcTBaTa N0 WHAMBWAYanHaTa NapTWAa B NEHCUOHHa CXeMa CbrNacHo
un.384 ot MNpaBunHuka 3a opraHusaumaTa u geiiHoctTa Ha MNP ce cuLbupa Takca B pazmep Ha 10
neea. TakcaTta ce 3annalla OT OCUrypeHoTo Nuue fo cMeTka Ha [dpyXecTEoTo.

Mpea 2020 r. ce cbOupaxa cnegHUTe Takcu:
» Takca B pasmep Ha 3.75%, yabp¥aHa OT BCAKa BHOCKA,

¢ 0.75% WHBECTMLMOHHA TaKca, onpeaeneHa roquHo BbpXy CTOMHOCTTA HA HETHUTE aKTUBMU
B 3aBMCMMOCT OT nepunoga, Npes KoiTo ca ynpasnasaHu.

4.11. OaHbum

MNpuxogute Ha doHaa He ce obnarat ¢ AaHbK NO peaa Ha 3akoHa 38 KOPNOPATHEHOTO NOAOXOAHO
obnaraHe. MpuxoauTe OT UHBECTUPAHE Ha aKTUBMTE Ha doHaa, pasnpeaeneHin No MHAUBKAYANHUTe
napTuaM Ha ocurypeHuTe nuLa, He ce obnaraT ¢ ABHBK MO CMUCHLNA Ha 3akoHa 3a AaHBUNTE BbpXY
Joxogute Ha duauyecku nuua. Ycnyrite No AONBAHUTENHOTO 3afBMMWUTENHO MEHCUOHHO
ocurypsisaHe He ce obnarar no peaa Ha 3aKoHa 3a AaHbK BbpXy AobaBeHaTa CTORHOCT.

5. MHBeCTULIMOHHN UMOTH

liHBecTUMOHHUTE MMOTH Ha POHAA BKMIOMBAT KMOTIA, KOKTO CO AbPXAT ¢ MHBECTMUMOHHA Uen.
Mpometn B GanaHcoBUTE CTORHOCTU, OTpaseHW B OTueTa 38 HOTHWTO AKTURK Ha pasnonoKeHue Ha
ocurypeHuTe nuua, morat Aa H6LAaT npegctaseHn KakTo cnegea:

'000 ne.
BanaHcopa cTofiHocT KbM 01 AHyapu 2019 r. §314
Hosonpuaobutk aktven 940
HeTHa nevan6a oT npomaHa B cnpaEeanuea cToiHocT 82
BanaHcoBa cTORHOCT KbM 31 Jexkemepu 2018 T, 6 336
Hosonpnoobuty akTueu 244
HeTHa nevyanba oT npoMAHa B chpaseanuea cToRHOCT 49

BanaHcoba cToliHOCT XbM 31 Oexemepn 2020 r. 6 629
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CnegHute CyYMU, CBbp3aHW ¢ UHBECTULIMOKHUTE KMOTK, Ca OTpaseHu B OryeTa 3a NpoMeH1Te B
paszmMepa Ha HeTHUTE aKTUBM Ha pasnonoxeHue Ha oCUrypeHnTe nuua.

2020 2019

‘000 ns. ‘000 ns.

MpyxoaK OT HaeMK 43 45
Opyru npuxoan 0T MHASCTULMOHHIA UMOTH - 3
Flpekn onepaTt¥eHW pasxoam (43) (31)
HeTHa npoMAHa B cNpaBegnMBaTa cTORHOCT 49 82
49 89

OUEHBYHNTE TEeXHWKW, NPUNOMEHM NpU ONpefensHeTo Ha CchpaBefnueBaTa CTOWHOST Ha
WHBECTULIMOHHUTE MMOTH Ha PoHAA CHOTBETCTBAT Ha HUBO 3 OT BhBeseHaTa ¢ MCHO 13 Wepapxus
Ha CNpaBefnNUBUTE CTORHOCTM MO OTHOLUEHWE Ha BCUMKU (PUHAHCOBU W HecthUHEHCOBU aKTUBU W
nacueu, nonafawu B obxeata Ha cTaHgapTa. CnpaBegnueaTta cTOWHOCT ce onpeaend Ha Gasa,
WU3FOTEEHU OLEHKM OT HO3SBUCUMM OLSHUTENU NpU NpeTernaHe Ha pasfUYHWUTE OLEHWTENCKY
METOAU B 32BUCUMOCT OT BEPOATHOCTTA 3a cOLABRHE HA 3aNOXEHUTE XUTOTESU NPU NpUnarade Ha
BbBegeHaTa oT MC®O 13 npesymnuus 3a onpegensHe Ha clipaBeanuBaTa CTOAHOCT Ha 6asa Ha
nazapHUTe OYaKBaHUA 38 MaKCUMU3MPaHe Ha CTOWHOCTTa Ha aKTMBa B 3aBUCHMOCT OT ynoTpebara
My,

TexHMKM 38 olleHsiBaHe W 3HAaYMMKU HeHabniogaeMu BXOAALWM AaHHU

CnepHata tabnuua npeacTaBA ToXHWKWTE 32 OUeHABaHe, WSNON3BaHW Npu OLeHABaHeTo Ha
cnpaseAnuBUTe CTOMHOCTU Ha HMBO 3, KAKTO W U3NON3BaHMTE 3HAYMMKW HeHabniogaemu BXogALU
naHHW,

ToxHuka 38 BiauMoOBpLIKa MeXay KMIoYoBH
oLpHABAHe 3HayumMu HeHabnoaaeMHU BXOAALLM AaHHU HeHabnmiogasMu BXOSSAILW HAHHW U
cnNpaBeanuBa CTORHOCT

Ko - KoeduLweHT 3a odepTHOCT

Knri - KoethumeHT 3a nnoLy
;;';";’L'gg::um ; Kd - koedpuumeHT 3a yHKUMOHANHOCT; Mpu noauwwasaHe Ha KoeduLueHTUTE ce
S K¢ - koedvUMeHT 3a CbCTOAHME, NOBWIUABA W NAa3apHaTa CTONHOCT Ha

Kn - koethuumeHT 3a nasapHa peanM3auMa  MMOTa

Ky - KoedhuumeHT aa ugeanHy 4acTu semMs

Km - ko8I ML MEHT 35 MECTONONOXKeHWe: |
2/ Moemod He Kdb — koedpuLmeHT 3a hyHKLMOHANHOCT; Mpw noevlLaBaHe Ha KoedHLMeHTUTe ce
npuxodxama Km — koedhuLMEHT 3a MecTononoXeHue, NoBKLIABA W NasapHaTa CTONHOCT Ha
cmoilHocm Kc — koeduUueHT 3a ChCTORHUE; uMmoTa

Kn — koeh MLWEHT 88 Na2apHa peannaauus;

K - nen -KoeduuueHT Ha nasapHa cTofiHocT
% PaaxodeH Ha NpoW3BOACTBEHM palxoau /pasxoan aa Mpy noBnwwaBaHe Ha KDerM;MeHTHTe ==
) CTpoUTencTEo/ 33 eAMHALA NNoLy NoBULLARE U NA3EPHATA CTOMHOCT Ha

Kuk - KoetuuymeHT 3a LeHoBK HUBA nyora

Kc — koediuLMEHT 33 CLeTOsHUE: =

WHeecTuumonHuTe Motk Kbm 31.12.2020 r. ca KakTo cnegea:
o 3emu 2 856 xun. ne.
o Crpagu 3 773 xun. ne.

WNHBECTMLMOHHUTE UMOTU Ca NpedcTaBeHU BbB (PUHARHCOBUTE OTYETH Ha POHa KaTo & USNoN3BaH
Mogen Ha cnpapegnuBaTa CTOWHOCT - OLEHKA Ha nasapHara CTOMHOCT Ha UMOTUTE KM
31.12.2020 r., W3roTBEHa OT He3aBUCUMM OLEHWTenW, npuTeXaBaly¥ npaBocnocoBHOCT 3a
M3BLPLUBAHE HA OLEHKA HA HOABWXWMU UMOTU CLIMacHo 3akoHa 3a HesaBMCUMWTE OLIeHMTEenW.
CnpaBeanneaTa CTOMHOCT € OT HMBO 3 B HepapxuATa Ha cnpaBeanvuBaTa CTORHOCT.
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6. DUHaHCORBM aKTKBM, OTYMTAHWU NO CNpaBenNKBa CTOMHOCT B neyanbaTa unw sarybara
MNofAcHeHMe 2020 2019
‘000 na. ‘000 ne.
AL U Npama 37 324 31425
Axyuu v npasa Ha emumenmu om Brnzapus 33105 27 428
AKuuu u npaea Ha eMumeHmMu om Yyxbuxa 4219 3987
AKLWWM 1 OSNOBEe Ha KONeKTUBHW UHBECTULIMOHHNA CXEeMI 10 111 10 089
AKuuu u 0anoee Ha KONOKMUBHU UHBECMULLOHHU CXeMU U
anmepHamueHu UHeecmuyUoHHY ¢hondose om Exnzapus 9849 9 848
Axutiv v 0066 Ha KONBKMUGHU UHEECMULLIOHHU CXEMU U
anmepHamueHy UHSBCIMUYLIOHHU (hoHOcee Ha 8MUMBHMU om
wyxbuHa 262 251
Opyry ALNroBr LeHH KHMKa 17 689 17 391
KopnopamueHu obnuzayuu 12 943 12 888
Kopropamueru obnuzayuu Ha BMUMERMU om Yyx6uxa 4746 4 503
Hunzosu yernil kHuxa, usdaderu unu 2apaHmupasy om
mpemu cmpaxu
Aenroeu ueHHW KHKka, u3ganeHu Uni rapaHTupaty ot
AbpKaBaTa, OT SbPKABU-HNEHKU UMK ObpPXKaBKX, NOCOMEHU B
Hapefba Ha KOH 1 TexHuTe LeHTpanHw 6aHku, ot ELJE wwnn
EWB, oT TpeTW CTPaHKU U TEXHWUTE LIEHTPANHK BaHKK 6.1 43 355 55 453
Huneosu yenHu krika, uadadeHu unu eapasmupaHy om
dvpxasama 1904 1921
Huneosu yeHnu kHWXa, usdadenu unu sapalmupaHlu om
Onpxasu-dieHKY Uiy dupxasy, nocoverl e hapedba na KOH
u mexyume yesmpainiu 6avku, om ELE u/unu EHNE 32 963 41236
Lbnzoeu yeHry KHibka, uadadeHu uny sapaHnmupaHy om
mpemi cmpanu 8 458 12 296
108 479 114 368
LieHHuTE KHWXa NO cnpaBeanvMea CTOAHOCT NO BUAOBE BanyTu ca:
2020 2019
‘000 nB. ‘000 nB.
LieHHK KHWXA RO cnpaBeanvuea CTOKHOCT B nesa 47 875 42 397
LleHHK KHWXa MO cnpaBeanwea CTCHHOCT B 8BpO 38 757 47 601
LleHHM kHK2 NO cnpaBennusa CToRHOCT B gonapw 20 585 24 118
LieHHM KHKa No chpaBefAnuBa ¢TOAHOCT B HOBa pyMBbHCKa NeR 262 251
108 478 114 368

MpeacTapeHuTe no-gony croiiHocTH keM 31 dexkemepy 2020 r. Ha LieHHUTe KHWXKa ca onpeaeneHu
NocpeACTBOM W3INONR3BaHe Ha NnasapHW KOTUPOBKM. pu NUNCa Ha KOTUPaHW LeHU Ha aKTVBeH nasap
3a onpegensaHe Ha CNpaBeAMBATE CTOMHOCTM HA HRKOM OT AbNMCBUTE LIGHHN KHUXA Ca NPUNOXEHW

TEXHWKM 38 OL|@HKA, KOWTO Ca npeacTaBeHy B NoAcHexue 18.
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6.1. [ObnroBu ULeHHW KHUWXA, W3gafeHM MNUA rapaHTMpaHW OT AbpKaBaTa, OT OAbpXKaBWU-
UNeHKW UNU ALPXKaBMU, nocoyeHn B Hapenba Ha KOH m TexHuTe LeHTpanHu BaHku, oT
EUB w/vwny EVB, TpeTu CTPaHU M TEXHUTE LeHTpanHu BaHku

2020 2019
‘000 ne. ‘000 ne,
Ounrosy UeHHW KHWKA, 3A20eHU WK rapaHTUpaHu oT AbpXasaTa 1 904 1921
JenroBy UeHHW KHWKa, U34aneHy Unu rapaHTUpaHi oT AbPXaBu-YneHk unu
AbpXasK nocodeHn B Hapea®a Ha KOH u TexHuTe ueHTpanHiu GaHkn, ELIB
uw/unw EMB 32993 41238
ObnroBu UeHHW KHWKa, W3AaAeHK N rapaHTUPaHA OT TPETH CTPaHU 1
TeXHUTe LeHTpanHu 6aHKu 8 458 12296
43 356 55 453
6.1.1. OQwnroBu UeHHU KHWXKE, K3JaNEHM WIK rapPaHTUPaHN OT AbpXaBaTa
Cnpaeeanue
JiuxeeH CTORHOC
Emucun NPOUeHT Mapgex Bup Banyta HomuHan 31.12.2020
‘000 n..|
X51382693452 1.876% 21.03.2023 . EUR 300 000 623
X51208855889 2.625% 26.03.2027r. EUR 550 000 1281
1904

6.1.2. ALnroBM LEeHHW KHWXA, WM3ZAOAEHW WNW rapaHTUpaHu OT OgbpXKaBU-YNeHKM HIU
Abpxaeu, nocoyeHu B Hapen6a Ha KOH n TexHuTe ueHTpanyu 6anku, ot EUB wmnu

ENB
Cnpaeepnuea
NuxeeH CTOWHOCT
EmMucHn NPOUBHT Napex Bua eanyta [Qupxasa Homuran 31.12.2020
‘000 n\.
X81312881549 2.750% 29.10.2025 EUR PyMbHUA 3 000 000 6 522
XS51811852109 2.875% 13.06.2025 UsD TNiokcembypr 2 850 000 5218
US208785GQ39 2.500% 15.10.2024 usD JokcemGypr 1 650 000 2 881
XS51589193403 2.375% 19.04.2027 EUR PyMBbHUA 1 200 000 2601
US6781687BX63 3.125% 07.11.2023 uUsD ABcCTpUA 1 400 000 2420
US676167BL26 2.375% 01.10.2021 usbD ABcTpuA 1 050 000 1710
XS1080842875 3.625% 24.04.2024 EUR PymsHUA 750 000 1 667
US208785FM34 4.000% 16.02.2021 uUsD JiokcemGypr 850 000 1381
XS81420357318 2.875% 26.05.2028 EUR PymbHUR 550 000 1224
US857524ABB0 5.000% 23.03.2022 Usb Monwa 700 000 1196
US298785GJ95 3.250% 29.01.2024 usD NMokcemBypr 600 000 1057
XS1330975977 2.375% 08.12.2021 EUR VHrapua 450 000 803
XS51696445516 1.750% 10.10.2027 EUR YHrapua 400 000 863
US731011AUBS 3.250% 06.04.2026 usD Monwa 470 000 850
US208785JA59 1.625% 09.10.2029 usD IokcemGypr 400 000 674
XS1117298916 3.000% 11.03.2025 EUR XwpBaToA 300 000 672
XS1129788524 2.875% 28.10.2024 EUR PymbHus 250 000 539
US676167BQ13 1.875% 20.01.2021 usD ArcTpus 200 000 322
XS51934867547 2.000% 08.12.2026 EUR PymbHus 150 000 313

32993
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6.1.3. Onnrosu BeHHW KHWXKaE, U38a00HM UNK FapaHTUpaHu OT TPeTH CTPaHM Wit TeXHuTe

LeHTpanHu GaHKu

Cnpaseanusa
Nuxaex Bug CTOHMOCT
Emucus NPOLEHT Napex BanyTa Avpxasa HomuHan 31.12.2020
'000 n..
XS1877938404 3.500% 09.10.2025 EUR An6aHua 1 400 000 2927
LIS900123CX69 4.250% 13.03.2025 usD TypLUus 1 200 000 1937
XS1807201899 3.375% 21.04.2025 EUR YepHa Mopa 900 000 1840
XS82050982755 2.550% 03.10.2029 EUR YepHa opa 500 000 929
XS1377508996 5.750% 10.03.2021 EUR Yepxa Mopa 400 000 825
8 458
7. BaemaHusn

2020 2019
‘000 nB. ‘000 np.
BaemaHuAa, cBLPp3aHU ¢ MHBECTULMMA, BpYTHO 8412 8 083
OfGesUeHKa OT NPeAX0AHA FOAWHM (2 040) {1 926)
JaryBa ot obesueHka {130) (114)
BwpHaT / OTnucaHu cymn 1457 1381
BbacraHoeapaHe Ha 3aryba oT o6esLeHKka 77 76
B3emaHuRA, CBbP3aHM C MHBBCTULMKW, HETHO OT 0683LeHKH 7776 7 500
Dpyrn BIsMaHuA 3 3
_ 7779 7 503

Kem 31.12.2020 r. BaemaHuATa, CBbP3aHU C MHEECTULIMW NPeACTaBNARAT:
Bpyto OOGsaueHxa HeTo
‘000 ne. ‘000 nB. ‘000 nB.
B3zemauva No penc cAenku 6 602 - 6602
BzeMaHWA No NUXBW W rMaBHUALM no obnurauymm 1278 {572) 7068
BseMaHuA no AUBUAEHTH 312 {64) 248
BaeMaHWA No 3anucaHu AAN0Be 220 - 220
O6wo 8 412 {636) 7776

PbKoBOACTBOTO Ha Jpy:KecTBOTO e OLEeHUNo, Ye HAMAa edeKT oT MbpBOoHaYanHoTo NpunaraHe Ha
MC®O 9 no oTHoweHue Ha obesugHKaTa Ha B3emMaHuA Ha doraa Ha 1 sHyapu 2020, cbOoTBETHO He
e oTyeTeH edekT U He ca OnoBecTeHU NPenaYUcneH HavanHKu canaa.

BseMaHuaTa, CBbP3aHK ¢ MHBECTULIWM NO HKBa Ha obesueHKa KbM 31 gekemepu 2020:

BaaMaHnA, CBLP3aHM ¢ MHBECTULIMK Hugo 1 Humo 2
'200 nB. ‘000 nB.
BzemaHus No peno caenku 6 802 -
BzemaHWs No NUXBK 1 rNasHALM no obnuraLpm - 12
BsemaHWA rno gNBUAEHTH 186 126
BaemaHia No sanucaHu gAnNoee 220 -
060 B36MaHUA, CB'LP3aHK C UHBECTULIAM,
6pyTHO 7 008 138
OGeaueHka . (64)
O6110 B3oMaHKA, CBLP3AHK ¢ MHBECTULIMH,
HeTHO 7 008 74

Hueo 3
‘000 nB.

1266

1266
(572)

694

Obuwo
'000 nB.

6 602
1278
312
220

8 412
(636)

7776
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BasMaHWA, CELP3AHW C UHBECTULIMK Huso 1 Huso 2 Hueo 3 O6uwo
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 ns.
O6ealeHka — BseMaHNA, CBLP3aHU © OuakeaHa OvakeaHa OuvakeaHa Obuo
HHBOCTULIMM NO AMOPTHIUPAHE CTORHOCT KpeOuTHa KpeOouTHa  KpeaWTHa
aaryba sa sarybasa aarybaaa
nepuos ot 12 LenuA XUBOT LeNus KUBOT
Mecela HaakTMBa  HA aKTUBa
‘000 nB. ‘000 nB. ‘000 ne. ‘000 ne.
ObeaueHka kM 01.01.2020 {2) (581) (583)
MpomeHu
:::fmeuun nopasu NPOMAHA Ha KpeaUTHURA i} (64) ] (64)
HamaneHwe nopaau NpoOMAHa Ha KPEAWTHUR PUCK - 2 9 1
OTnvcaHu paeMaHus - -
O6esueHka kbm 31.12.2020 i64) (572) {638)
BzeMaHun, cBLp3aHy ¢ MHBOCTULIMMK RO Huso 1 Huso 2 Hupo 3
aMopTH3MpaHa cToWHOCT OvakeaHa OuakpaHa OvakeaHa O6uwo
KpeaMuTHa KpeaAWTHa  KpeauTHA
sary6asa 3ary6aza  3aryGaaa
nepuog oT 12 LenMA XMBOT LeNHA XWBOT
Meceua HaaKTUBa  HAa aKTMBa
‘000 nB. *000 nB, ‘000 n.. ‘000 ne.
EpyTHa BanaHcoBa cToiHOCT kM 01.01.2020 6294 521 685 7 500
MpomeHu B 6pyTHaTa 6anaHcoRa CTQAHOCT:
(6 204) {521) - {6 815)
[poMeHU OT USMEHEHWA, PasNUYHU OT
OTRAUCBaHUR
Hoeu chuHaHCORK aKTUBM - NPUACBUTA UNK 7 008 74 9 7 091
aaxyneHu
OTnncaHu BseMaHuA - - - -
BanaHcoBa cToiHocT KbM 31.12.2020 7 008 74 694 7776
8. MapW4yHK cpegcrba U NApUYHK EKBUBANEHTH
MNMapwyHKu cpeacTBa U NapUYHNTE EKBUBANEHTN BKMIOMBAT CNefHUTe eNeMeHTH:
2020 2019
‘000 ne. ‘000 nB.
MapwuHu cpeacTea Nno pasnnawlaTenHl CMeTKU ] 12175 3 327
12175 3327

Msxoaaiiu NapuyH1 NOTOLM, CBbP3AHU CbC CPEACTBA Ha OCHFYPeHM Nuua, B pasmep Ha 2 218 xun.
nB. ¢ca 5UNM NPUXBaHATH CpeLLy BXOAALLM NapuiHKU NOTOLM Ha OCKHIYpeH nuua Ha 6asa npoToKonu

meway choHgoseTe.
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9. HeTHu aKTMBHK Ha pasnonoxeHue Ha ocUrypeHnTe nuia

HHavBMaYyanHy napTinau

Pesepe 3a rapaHTupaHe H& MUHWMATHA fJOXOSHOCT

HeTHu axTUEM Ha Pa3NONOKeHMe HA OCKIYPOHUTS NTULIA KbM Kpas Ha
nepuopa

MsmeHeHWeTo Ha HEeTHUTE aKTUaW Ha pasnonoxeHue Ha oCUrypeHiTe Nula & pe3ynTtar oT.

KM HayanoTo Ha nepuona
FlocT=Nuny ocurypuTenH BHOCKA U NuxBM oT HAN
MNocTenunu cyMn oT neHcuoRHW dioHaoBe, ynpasnsasaHy ot apyru MOAQ

ﬂpym yBenu4yeHuA- NOCTLAMAW CyMW Ha nuua Bb3oGHoBMNU y4qacTueTo cu no

un. 124a ot KCO
0610 yBennueHne OT OCUIYPUTENHW BHOCKK

Dloxoa oT uHReCcTUPaHe cpeacTEaTa Ha doHAa

3.75% Takca 3a obcnyxsaHe

0.75% WHBECTUUWOHHA TaKca

MeHcun

EfHokpaTHO U3NnaTeHn Cymu Ha ocurypeHu nuua

CpepcTBa 3a UsnnaijaHe Ha HAacnegHWLM Ha OCUIYPeHW nuua
Cpepcrtea npeseaeHn B HOW 3a nuya no |n. 696 ot KCO

Cpeacrea npeeeaeHn 8 HOU 3a nuua, npoMeHnNV oCUIypFBaEHETO CH NO YN,

48 ot KCO

CpejcTBa NpeEedeHW B AbpXaBHUA SlopxKeT

MNpeseneHy cymy Ha OCUTypeHW NUUA, NPeMUHAaNK B Apyry NeHCUOHHW
doHaoBE

0610 HaManeHHs, CBLP3AHO C OCUIYPHUTENHU BHOCKH

KuMm Kpas Ha nepuoga

OCMI'VPIITS.HHH BHOCKH

3a cMeTKa Ha OCUTYpPUTens

OcurypeHu nuua, HanycHanu goHaa

| kaTeropus Tpya
Il kaTeropus TRYA
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2020 2019
'000 nB. ‘000 nB.
134 216 130 838
113 112

134 329 130 950
2020 2019
‘000 nae. ‘000 nB.
130 850 121 008
13221 136836
3 050 3534

- 13

16 271 17 183
2 420 6 622
(496) (511)
(891) (948)
(17) (27)
(390) (258)
(395) (407)

(3 511} (3 420)
{1 205) (1088)
(28) -

{B 279) (7 203)
{15 312) {13 863}
134320 130950
2020 2019

% oT % oT
BHOCKATa BHOCKAaTa
100% 100%
100% 100%
2020 2019
Bpoii Bpoii
109 152

2 304 2112
2413 2 264
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WHdopmalua 3a ocurypeHute nuua, HanycHanu couaa npes 2020 roguHa v npuudvHaTa 3a

HamyCKaHeTo e NnpeAcTraBeHa B tabnuuara;

MpuukHa 3a HanyckaHe Ha doHpa

CMBpT Ha ocUrypeHoTO nuue

BwpHati 8 HOW

Npexsspnenu B gpyr NMNo

WUarernunwn cpegcteara c no pega Ha un.172 ot KCO
MpoMeHWnA y4acTMeTo ¢M No peaa Ha un.4e ot KCO

10. 3aALNKeHUN, CBLP3aHU C UHBECTULMN

| kaTeropus Tpya
Bpoit

2
17
76

3
11

Il kaTeropua Tpy,

82
264
1756
94
108

S8agbnKeHuATa, CBbpIaHW ¢ WHBECTUUMU KbM 31.12.2020 r. ca B pasmep Ha 234 xun. ne. u
npejcTasnsisaT NpefoCTaBeHU ASNO3UTH B pasmep Ha 14 xun. ne. no AOroBOPU 3a HaeM Ha
MHBECTULIMOHHW KMOTU, KAKTO K 3aABIDKEHME No 3anucBaHe Ha asnose B pasmep 220 xun. ne. Kum
2019 npeacTaenasaT NpeAocCTAREHU AeNO3UTU B pasMep Ha 7 Xull. NB. No JoroBopu 3a Haem Ha
WMHBECTALIMOHHU UMOTH

11.  YApBLXKxM M Takcu 3a NOAL

2020 2019
Paamep Ha TakcuTe 3a  CToliHOocT Paamep Ha Takcute CroiiHocT
2020 r. Ha TakcaTa 2a 2019 r. Ha Takcarta

chLImacHo CbrracHo

MNpasunHmka Ha MpasunHuKa Ha

Bunose raxkcu Donga ®oHpa
‘000 n.. ‘000 nB..
Takca 3a o6cnyxsaHe Ha aefiHoctta  3.75% ot BHockuUTe 498 3.75% oT BHOCKUTE 511
0.75% ©T HeTHuTe 991  0.75% oT HeTHWUTe 948

MHeeCTULMOHHA Takca aKTMBK aKTUEK
1487 14589

12.

Cebpaanute nnua Ha doHaa eknoueat MOAL ,LIKB — Cuna™ All, npeanpusaTURTa C KOHTPOMHO
yuactue B MNOAJ LIKE-Cuna u Bcuuku ApyxecTsa B rpynara . Xumumnopt’ All.

(pennpuaTHA C KOHTPOMHO yYacTie B [lpyxecTBoTo ca:

50,04 % ot akuuvte Ha NOAL ,LIKB-Cuna“ All ce nputexasart oT ,LIKE Mpyn" EALl v 24,82 % ce
nputexasaTt npsAko oT JMuBect Kenuton® Afl. CBbpsaHu nNuUUa ca BCUYKKA OpYXecTBa B rpynara
HumumMnopt Afl, aawoTo ca nog obw KoHTpon Ha ,MHBecT Kenutbn™ Afl.

Caenkv cbCc cBBLP3aHu nuua

12.4. Cpemm c NOAL ,LKE — Cuna”
Takcu oT ocuryputenHu MWHBecTHULMOHHE Takca Obuwo
Bugose TakcK BHOCKM BLpXy aKTmea
‘000 n.. '000 nB. ‘000 nB,
Kum 31.12.2019 . - 86 86
MpesegeHn kem MOAL (4986) (992) (1 488)
HauucneHur Kksm TTIOAL 486 —_ 891 1487
Ktm 31.12.2020 . - 85 85
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12.2. Pa3aueTu c NOA[L ,UKBE — Cuna”

3aabLIDKeHUs 3a:
- UHBECTULMOHHAE TaKca
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2020 2019
‘000 nB. ‘000 n..
85 86

85 a6

13. lMNevan6u / (3arybu) oT hMHAHCOBM aKTUBKW, OTYUTAHU MO CMpaBeANUBa CTOWHOCT B

neuan6aTa unu saryoara, HeTHO

Mpuxoau oT NUXan
MNpuxogw oT AMBUAEHTI

Me4yanba oT NpoMAHa B chpaee4nvBaTa cToHOCT

Saryba oT npomsHa B CpaBeAnvBaTa CToAHOCT

HeTHa neyan6a oT oLeHka Ha (PMHAHCOBM aKTUBU N0 cNpaBeanNUBa
cToiiHocT B nevan6ara wnu aary6aTa

MNMonoxuTenHN BaNyTHO-KYPCOBU pa2nikm
OTpuUaTenHy BanyTHO-KYpCOBY pasriaki
HeTua (saryba) / nevanba ot BanyTHa npeoLeHka

Me4anba ot npogax6a Ha HUHAHCOBK aKTUBK

3aryba oT npoaaxGa Ha UHAHCOBKW 2KTHBK

MnarteHn KOMUCMOHHK HA WHBECTULMOHHY NOCPEAHMLM

Hetna nevyan®a / (3ary6a) oT caenku ¢ MHAHCOBM aKTUBH

Pasxoau no ofesueHKka Ha B3eMaHUA
Mpuxoau oT pbacTaHOBEHA obeslleHka Ha B3eMaHus
Pasxozau 3a oGesueHKa

Opym pasxoau, CBLP3aHN G PUHAHCOBN UHCTPYMEeHTH

14. BesHanU4YHK cOenku

2020 2019
'000 ng. ‘000 ne.
2 903 3289
874 949

37 597 26 953
136 737) 24 748
860 2 205
10709 6 307
_ (12830 16 086)
(2 121) 241
144 13

(3) (96)

31) i39)

110 {122)
{130) (114)

77 76

(63) (38)
(2 1)
2371 6 623

Mpes npepcraseHUTe oTYETHW NepuoAn GOHALT He & OCHLLECTBUN WHBECTULIMOHHN U (hMHaHCOBI
cAenk4, NpU KOUTO He Ca U3NON3BaHW Napy¥ UNW NapUYHU BKBUBANSHTH K KOMTO He Ca OTpaseHu B

0T4eTa 2a NapudHUTE ROTOLIU.

15. YcrnoBHHW aKTUBU M NacUBH

MNpez nepuoaa PoOHABLT HAMA YCMOBHW KTUBM WM NMacven W HAMA npeagseeHn KbM Hero NpaBHU

UCKoBE.
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16. Puckope, CEBBLp3aHU C hUHAHCOBUTE UHCTPYMEHTH
MonuTrka Nno ynpaBneHue Ha pucKa

$oHaLT Habupa napuuHn cpeacTBa OT OCUIYpeHUTE Nuua, KoMTo ce ynpaenssaT oT [10Al B
ctoTeeTcTBMe c [lpaeunata 3a feiiHocTra Ha @POHAA W WIUCKBAHWATAE Ha MEHCUOHHOTO
sakoHogaTencTeo. Tesu napuyHW CPEACTBa Ce WHBECTMpaT ChrnacHo yTebpaeHaTta oT MOAN u
doHAa UHBECTUUMOHHA nonuTuka. BcneAcTBMe Ha WSNON3BRAHETO Ha (BUHAHCOBU MHCTPYMEHTU
QOHALT € W3NOXKEeH Ha pasnu4yHu BUAoRe puck, kouto MOAL ynpaenssa. Haii-sHauumuTe
thnuHaHCOBU pUCKOBE, HE KOUTO € ManokeH POHABLT ca nasapeH pucK, KpeaWTeH PUCK U NIUKBUAEH
puCK.

PuckeT B pgeiiHocTra no ynpasrneHuero Ha noprdeiina Ha doHaa e cebp3aH C Bb3MOXHOCTTA
thakTMyeckuTe NOCTLINIEHWR OT AafeHa UHBECTULIMA 4a He CbOTBETCTBAT Ha QUaKBaHUTe,

Cneuncbukata npu ynpaBnesMeTo Ha noprdeiiny Ha nEHCMOHHWM OHAORE USBEXAa
Heob6X0AUMOCTTa OT NpunaraHeTo Ha afeKBaTHU CUCTeMM 33 HABPeMEHHOTO WAeHTUUUMPaHE Y
ynpasneHue Ha pasnuyHATE BUAOBE DUCK, KaTo OT ocobeHO 3HauyeHWe ca npoueaypute 3a
ynpasneHue Ha pUCKoBETe, MOXaHUSMUTE 3a NOAABLPXKEHETO UM B APUEMITUBI FPaHULM, ONTUMANHE
JIMKBUBHOCT U gUEEpCUtUkaLmMa Ha nopTdeiina,

YnpaeneHueto Ha pucka BbB PoHAa, ce uaBbpwBa oT MOAL ¥ ce NnoguMHABA HA MPUHUWNA Ha
LIEHTPan1aupaHoCTTa U e CTPYKTYPHpaHO Crnopes HUBaTa Ha KOMNEeTEeHLUMN KaKTo creasa:

. VnpaawreneH CkBeT - onpeAenA gonyctTUMWTE HWBa Ha pPWUCK B paMKUTe Ha BbanpueTata
cTparerna sa passuTue,

o ManwnHuTenHu aupexkTopu - KOHTponupar npoueca Ha oaobpeHue W npunaraHe Ha
a7eKBATHN MONMUTUKW U NPOLIEAYPU B PaMKUTe Ha MpUeTaTa CTpaTerns 3a ynpasneHve Ha
pucka;

* Puck MeHuaxuLp/3BeHo No ynpasneHue Ha pucka - U3BbLPLLBA ONepaTMBHO AeiiHoCTTa Mo
N3MepBaHe, MOHWTOPWHI, ynpasneHwe U KOHTPON HA PUCKOBETE NpW YNPaBNeHWeTO Ha
noptpeiina Ha doHaa.

[eiiHocTTa no ynpaBneHWeTo Ha pUCKOBETE Ce WSBbpLUBE EXeAHBBHO, KaTo Ce CMasBaT BCUMKM
HOpMaTHBHN U3NCKBaHWA N BLTPOLUKUTE NPpaBUNA 3a yripasneHue Ha pucka. Mpu oueHKkaTa Ha pucka
ce npuraraTt NOAXOARILM W3MEPUTENMW, KaTO CTOHHOCTUTE UM Ce aHanW3MpaT eXeAHeBHO U ce
CNeAnAT orpaHUdeHusTa U aeiicTBalymTe NUMUTK.

OcHoBeer puck 3a AeiiHocTTa Ha PoHAa € NOHMKABaHe Ha NasapHUTe LeHW Ha NpuTexapaHuTe
(PUHEHCOBW MHCTPYMEHTH, KomTo KbM 31 aekemaepu 2020 r. ca 80.32% ot aktueute Ha PoHga.
MNopoGHo passutne 6w foBeno A0 oTudTaHe Ha 3arybu OT nocnegsalla oLeHKka W CLOTBETHOTO
HamansiBaHe Ha HeTHaTa CTORHOCT Ha aKTMBUTe.

Ipyr ocHoBeH puck, Ha KoiATo e usnoxedH ®oHALT, e nuxeeHWAT. [peaBwkgaHWATa Ha
prkoBoacTeoTo Ha NMOA]L e, Ye B KpaTKOCPOYEH W CPeAHOCPOMEH NnaH HAMa Aa GbAe USBBLPLLEHD
HamaneHwe Ha NMXBeHWTe paBHULLA.

WHeecTuTOpUTE BbE DoHAA Ca UINOKEHW Ha HUCHLK BanyTeH puck nopagu hakTa, 4e NoBeyeTo
8KTHBK, NpuTexasaHu oT PoHZa, ca AeHOMUHUPAHK OCHOBHO B NeBa U espo, a 17.01% or aktveuTe
caB USD u 0.19% B RON.
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MexayHapoaHaTa PeiiTuirosa aresuus Moody's noBvWM SBNrocpodHUs peiiTUHr Ha Benrapus B
yyXaecTpaHHa U MecTHa BanyTa Ha "Baa1l” ¢he ctabunHa nepcnektusa. PewenkeTto Ha "Moody's"
3a NoBUWABAHETO Ha pelTuHra oTpasssa nopobpABAHETO HA WHCTUTYLWOHAMHWA KanauuteT M
eekTMBHOCTTa npu paspaboTBaHe Ha NOMUTHKW, C KOBTO CTpaHaTa HaBnMaa B MOcNejHus etan
npeau 4neHcTeoTo B EBposoHaTta. (OBULEHWAT PeMTUHT OTYMTa CLILO U HaMamneHWs pUCK no
OTHOLLeHMe Ha ALMNra B YyXAecTpaHHa BanyTa, sHauuTenHuTe duckanHn pesepsu W 0NaKBaHWUATE,
ye GnaronpusTHaTa LJMHAMUKA Ha GIoMPKeTHUTE NOKA3aTEenu U ALNra B Nepvoja cnej Loka oT
naHaeMWATa e noAKpensaT cunHata duckanHa noawuuusa. CtabunHata nepcneKkTMBa Noxassa
QUYaKBaHUATa Ha peiiTUHroBata areHuMs, Ye UCKaNHUTE NokasaTenuTe LWe OCTaHaT YCTONMMBU
AopU U npu pasBuTMe Ha HeGnaronpuaTeH cueHapuil, Hag4 MeauaHaTa 3a CTPaHUTe ¢ PelTUHr
"Baal". OuaksaHUAT cnag M HeoBXogUMOCTTa OT NoAKperna Ha MKOHOMMMEecKaTa akTWBHOCT 3a
cnpabsAHe ¢ naHaemusita ot Covid-19 wWe oxaxaT HaTUCK BbpXy NpUXoduTe U pasxoaKnTe Ha Glogxketa
u e pnoseaat Ao fecuuut ot 3% ot BB npes 2020 r. u 1.6% npes 2021 r. "Mcody's" ouakeaT
AbPHABHUAT AbNr ga ce noeulun fo 23.9% npes 2020 r. ¥ 24.2% npes 2021 r., cnep Koeto
nocTensHHo Ja ce NoHWkM Ao 23.5% npea 2022 r. AreHuuATa nocoysa, Ye ocHOBHUTe dakTopi,
KoWTO GUxa MoOrnu Aa AOBeAAT 4O NOBMLUABAHE Ha NEPCNeKTMBaTa U peilTMHra Ha cTpaHaTa ca
CEBbP3gHU CbG 3Ha4YUTENHU NoAobpeHKs B KaUeCTBOTO Ha paGoTa Ha MHCTUTYLUUTE K YCToWuMBaTa
KOHBEpreHUUss KbM NO-BMCOK MM3HEH M WMHCTUTYLMOHANEH CTaHAapT, KOWTO Le [oAKpensT
EMUZAHETO Ha CTPaHaTa B eBpo3oHaTa. PaKkTopu, KouTo BUXa MOTNW Aa AoBesar Ao oTpulaTenta
nepcnekTuea U NoHWXaBaHe Ha peiTWHra, ca eBeHTyanHo 3HAYMTENHO M TPAAHO BrolwaBaHe Ha
cunHata uckanHa no3MUMA Ha MNPaBUTENCTBOTO W NEpPCneKTUBUTE nNpes, AbNroCPOMHUA
WKOHOMUWYECKU PacTex, KaKTe U oTcnabeaHeTo Ha UMHCTUTYLMOHANHATE pamKka.

Kom 31 pekemspwu 2020 r. genbT Ha MHBecTULMUTE (QSNOBM W ABLIrOBM) BBE hUHAHCOBU
UHCTPYMEHTU, N343AEHU OT eMUTEHTH OT ObPKABU — UNeHKU, AbPXKasY nocoyeHn B Hapeaba 29 Ha
Komucunata sa huHaHCOB HEA30p W OPYrM YyXKASCTPAHHW €MUTEHTU, paspelleHn OT Kogekca 3a
couManHo ocurypssaHe Bbanusa Ha 46.72% ot huHaHcoBUTE aKTUBM, OTUMTAHKW MO cnpaeeanuea
croikHocT B neyanbaTa u 3arybara. MNogpoGHa uHdopmauus sa hUHaHCOBUTE aKTUBY, U3AaAeHU OT
EMUTEHTHN OT AbPXaBU — YNeHKW, AbLpXaen, nocodeHu B Hapenba 29 Ha Komucusita 3a huHAHCOB
HaA30p U ApYrn YyxaecTpaHHU eMUTeHTW, paspelleHu oT Kodekca 3a coumanHo ocurypreale e
nocoyeHa B nosicHeHue 6.

Cnopeg suxganuata Ha NOAL, GoHABLT © peayLUpan KpeaAWTHUA PUCK (PUCK OT HEBBHIMOXKHOCT Ha
M3gaTens Ha LeHHU KHDKA fa USMTLMHW CBOMTE NAPUYHW 3a4b/DKeHUA) A0 MUHUMANHOTO, 4Ypes
MSBBPLIBAHUA KpeaUTEH aHanus, AvBepcbvKaUMATA HEa WHBECTMUMWTE, HabniogeHuATa Ha
cbOUTUATA ¥ TeHAEHUMMTE B WKOHOMMYECKUTE M MOMMTUYECKUTe ycnoeua. Benpeku Tosa HaAma
CHIYPHOCT, \e Tesn AeiCTBUA LWe NpefoTBpaTAT 3arybu, Bb3HMKHANW OT KpeaUTEeH PUCK.

OT HayanoTo Ha feiiHocTTa cu DOHABT He e CKNIOYBAN Xe[KUpalyu GOoenku Ypes AepUBETUBHU
(hbVHAHCOBU MHCTPYMEHTH.

MazapHUAT puck, Ha KoiATo e usnokeH oHpa, BCNeACTBUME Ha WM3NON3BAHSTO Ha UHaHCOSU
WHCTPYMEHTH © PUCK NO-KOHKPOTHO CBBbP3aH € PUCK OT NPOMEHN BBHB BANYTHUA KYpC, NUXBEH pUcK 1
L SHOBM PUCK.

16.1. AHanu3 Ha nasapHuA pUcK

Beuuky Thpryemu hvHaHCOBW MHCTPYMEHTU CA W3NOXKEHW HA NA3apeH puUck, KOWTo npeacTasnsea
PUCKLT OT NOBWLLABAHE UMW HAMAaNsABaHe Ha TAXHATa NasapHa CTOWHOCT B cneAcTeue Ha Gbaewm
NPOMEHN B NasapHWTe YycnoBuA. PUHAHCOBUTE WHCTPYMEHTM Ce OLEHABaT Mo chpaeeanuea
CTOHOCT W BCUYKN NPOMEHW B MasapHWTe YCMOBUA Ce OTpasfaBaT AUPeKTHo B OTuyeTa 3a HeTHM
8KTYBM Ha Pa3nonoXeHue Ha OCUIYPEHUTS NuLa,

MpuTtexasavuTe or ®oHaa hUHAHCOBU MHCTPYMEHTU CO YNPaRMNABAT, OTYMTARKN NPOMEHALLUTS Co
nasapHv YCNoBuA, EkcrioauumuTe KbM NasapeH pUcK ce ynpasnasar B CbOTBETCTBME C YTBbpASHUTE
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nuMKUTY, cbobpaseHU ¢ WM3MCKBAHMATA Ha NEHCUOHHOTO 3aKOHOAATeNcTBO. 3a HamansBaHe Ha
nazapHua puck MOAL ce crpemu MakcuManHo aAa AuBepcudulupa WHBECTULMUTE B nopTdeiina
cnpsmo onpeAenex UKOHOMUYECKU CEKTOP, UKOHOMUUYeCcKa CTPYKTYpa U eMUTEHT.

3a nepuoga oT chagasaHe Ha Poxaa Ao 31 gekemepu 2020 r., npeABun XapaxTepa, CTPyKTypaTa u
oBema Ha WHBECTULMUTE, He e npeleHeHo KaTo HeobxoauMKn U LeneckobpasHo WIBLPLIBAHETO Ha
XepKUpaHe Ha PUCKa Ypea W3Non3saHe Ha AepuBaTUBHU (PUHSHCOBU MHCTPYMEHTH.

3a usbarbaHe Ha pucka oT koHUeHTpauusa, NOAL ce cTpeMn fa cnasea 3anoXeHUTe orpaHuyeHus
3a HBECTUPAaHE Ha akTUBUTE Ha doHaa.

16.1.1. BanyTteH puck
GOHALT @ USNOXKEH Ha BANYTEH PUCK NpW CKINIOYBAHETO Ha GAENKU B YyXaecTpaHHa BanyTa.

Kem nataTta Ha npueMaHe Ha huHaAHCOBUMA OTYeT Bbnrapua npoabmkaea Aa uMa cdukcupaH Kypc
KbM eBpOoTO, KOETO NpemMaxBa B 3HauuTenHa CTENeH BanyTHNA puck. Takbe pUCK 61 Bb3HUKHaN npy
NpoMsAHa Ha HOPMATUBHO onpeaeneHus Kype 1 espo kM 1.95583 ne., aa koeto NOA]] He pasnonara
¢ “Hopmauus.

BanyTHUAT pUCK M3MEpBA Ypes KOMWMECTBOHO ONpeAensHe Ha HeTHaTa eKcroauuua KbM BCAKa
BanyTa, pasnuuHa ot fleB u EBpo, KaTO NPOLEHT OT HETHUTE aKkTMBY Ha doHaa. Kbm 31 gexemspu
2020 r. HeTHaTa eKCMNO3KLUA B LWATCKM Aonapu U pymbHCKU neu € 17.30% OT HeTHUTe aKTUBK Ha
doHaa.

3a ga Hamanu BanyTHUA puck POHOLT cneau Napu4HUTE NOTOLM, KOUTO He ca B Dbnrapcku nesa.
MonnTukaTta No ynpaeheHue Ha BANYTHUA pUck, ockulecTeneaHa ot NOA], e aa He ce n3BbLpLUBaT
SHauuTenHW onepauuMn U Aa He ce noAAbpXMAaT OTBOPEHU MOSWLIMM B YyXaecTpaHHa BanyTa
pasnuyHa oT eBpo, NOpaAW KOBTO N HeTHUTE BanyTHUTE KYPCOBU PA3fMKX ca He3HaUKTernHU.

duHaHcoBUTE aKTWBM, XOUTO CA ASHOMWHUPAHW B YyKAEcTpaHHa BanyTta W ca NpensyncneHn B

6BNr&pCKM Neea, ¢a KaKTo cneasa:.

31.12.2020r. Mosuuuu B Mosuuuk 8 Moskumu B Mozuuum a Ofmo
nesa eBpo WATCKM BPYTH
nonapu BanyT™™

‘000 ne. ‘000 ne. ‘000 np. ‘000 ne. ‘000 nB.
Mapu4HK cpeacTea b kaca U GaHka 3317 8 468 2380 - 12175
A=nrosu LieHHW KHIDKA, W3aaaeHu uni rapaHTUpaHu ot
AbpKasara - 1 604 - - 1604
KopnopaTtuaHu oGnurawmm 5328 7615 - - 129843
KopnopatuaHu ofinurauumu yyx6uHa - 4 397 349 - 4746
OLnroBu LIeHHW KHWKE, W3SaneHU UNK rapaHTUPaHu oT
TPEeTW CTpaHW UMY TeXHWTE LeHTpanHu BaHku - 6 521 1937 - 8458
AKLAM 1 npapa 33105 - - - 331056
ALK M AANOBE HA KONeKTUBHN MHBECTULIMOHHWN CXEMU U
anTepHaTMBHU UHBECTULMOHHA (hoHAcBEe 9442 309 98 - 9849
AKUMK ¥ NPaBa Ha eMUTEHTH oT YyxbuHa - 3707 512 - 4219
AKLIMK U AANOBE Ha KONBKTUBHU UHBECTULWMOHHI CXeMU 1
anTepHaTUBHY MHBECTULIMOHHW (hOHAOBS Ha 8MUTEHTU OT
uynGuHa - - - 262 262
Jenroeu LieHHW KHDKa, USAaASHN UMK rapaHTupaHu oT
AbDKSRW UIEHKW UMW ObpKaslky, NocoHeHu B HapeaGa Ha
K®H wn TexHuTe LeHTpanHu 6aHkun - 15 304 17 6895 - 32883
VHRECTULMOHHU MMOTH 6 629 - - - 6 829
BiemaHun 7071 708 - - 7779
Q6o axTMEM 64 892 46 933 22 975 262 135062
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31.12.2019r. Moanuuu B Moanuuu B Mosuuun B NMo3ULMK B O6wo
neea €Bpo WATCKH apyru
ponapy  BanyTu
000 ne. ‘000 nm. ‘000 ne. ‘000nB. <000 nB.
MapuuHKn cpeacTBa B kaca U BaHka 3238 14 75 - 3327
Oerroen LeHHW KHWKa, U3AaneHW UMK rapaHTUpaHy oT - 1921 - 1921
ObpXapaTa -
KopnopaTtuasu obnuraumu 5616 7272 - - 12 888
KopnopatusHu obnurayuiu yyxBuHa - 4118 385 - 4 503
Owunroeu LeHHW KHWKa, UAA8LeHU UMK rapaHTUpaHu oT - 12296 - 12298
TPETW CTPaHKN UK TeXHUTE LieHTpanHW BaHku -
AKLu1 ¥ npasa 27 428 - - - 27428
AKLMU U AAN0BE HA KONEKTUBHU UHBECTULIMOHHIA CXEMU U 9 353 338 157 - 9 848
anTepHaTUMBHW UHBECTULMOHHM thoHaoBe
AKLiUM U NpaBa Ha eMUTEHTU OT UyKEUHa - 3885 312 - 39007
AKLIMM 1 JANOBE Ha KONEKTUBHIA MHEECTULIMOHHM CXEeMU 1 - - - 251 251
anTepHaTUBHK WHBECTULMOHHU (hOHAOEE HA EMUTEHTU OT
wyxBuHa
ArnroBu LEHHW KHIDKA, H3faaeHu UnK rapadTupaHy or - 17 971 23 265 - 41238
AbPRABY HNEHKA MM ObPKEBK, NocoveHn B Hapeaba Ha
K®H 1 TexHuTe LeHTpanHu OaHku
HHBecTULMOHHA UMOTIH 6 336 - - - 63368
BaemaHun ~ B734 769 - - 7503
OBuwo akTMBK 58705 48384 24 194 261 131534

16.1.2. lIuxeex puck

PoHALT He UZNON3BA KPSAUTHO (hUHaHCUPaHe 3a AeAHOCTTa C1, NOpaaU KOeTo nacueuTe Ha $oHaa
HO Ca M3MOoXKEeHW Ha NUXBEH PUCK.

JeiiHocTTe NoO ynpaensHWe HA PUCKa WMAT 33 Lien ONTUMUSUPAHETO Ha HEeTHWA A0X04 OT NUXBU
npy AsileHM NasapH NUXBEHW paBHULLA B CbOTBETCTBM® ¢ OusHec cTpatermute Ha [MOAL.
MpouepypuTe nNO ynpaBneHWe Ha IMWUXBEHWA pPWCK Ce MNpunarat oT rfnegHa To4yka Ha
YYBCTBUTENHOCTTA Ha POHAA CNIPAMO NPOMEHU B NUXBEHNTE PaBHULLA.

TNvxBeHuAT puck ce Habnoaasa KU W3MepBa 4Ypes3 CNeqHUTe KONMMYECTBEHW METO4U — Atopauua U
puckosa npeMusi. JiopauuaTa e OCHOBHATA MAPKA 38 YYBCTBUTENHOCTTA HA ANH MHCTPYMEHT KbM
MaMeHeHWe Ha HMBOTO Ha nuxeeHwTe npoueHTH. MOA]L uWsnonssa metoga Ha MoawuduLKpaHaTa
OI0paLMa Aa USMepPW NUXBEHWA PUCK, CRBP38EH C BCOKU UHCTPYMeHT, 6asupaH Ha NuXeeH NpoLeHT
kato obnurauun, nuxeeHu cyanu, dioubpc, 6asMpaHu Ha NUXBEHW NPOLIEHTH, U iovbpCK
BGasznpaHW Ha obBnurauuu. PUcKoBaTa NpeMMA e pasnuKaTa Memay HoxXofHocTTa J0 Nnajex Ha
KopnopaTtuBHa, oBLMHCKa, WU UnoTeYHa obnurauus u goxoaHocTTa Ao naaex Ha JLK cse cxoaeH
nagex. MOAL aHanuaupa HUBOTO Ha pPUCKOBATa NpeMWA M HERAHOTO CLOTBETCTBUE C KPeAUTHWRA
pelTHHr Ha eMUTeHTa.

DelicTBUTENHUAT edbeKT 3aBUCK OT MHOXECTBO (hakTopu, KOUTO BKMIO4YBAT NPOMEHNTE B NAXBEHUSA
NPOUEHT, MOPOASHN OT YYBCTBUTENHOCTTA CNPAMO PasNMYHATE NepUoaM UMK BanyTw.

Mpw HapacTeaHe Ha nuxeBuTe ¢ 1.0% cToliHocTTa Ha nopTdeiina OT ABLMArOBA LIGHHU KHUXKA Ce
noHwkaea ¢ 2 293 028.06 na.

HiopauusTa Ha AbNroBNTE LIEHHU KHYKA Ha doraa e 3.83. MoaucduumpaHa glopauuvs Ha AbNrosuTe
LeHHK KHka Ha PoHga e 3.76.
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B cnegeawara Tabnuua e nokasaHa VIH(bOpMaLI,Mﬂ 38 HOMUHanNHUTe NMXBeHU NPoLIeHTY Ha aKTUeuTe

Ha doHas:
31.12.2020r. Nuxsen NuxsoHocHU Ge3NUXBOHU Obwo
NPOLeHT 000 ne ‘000 ne ‘000 nB
MapuyHK cpepcrsa B kaca U GaHka - 12175 12175
LbNroBU UeHHU KHIDKE, U3AaAeHN WM rapaHTUpaHu ot 1 875% Ao 1904 - 1804
OT AbpXasaTa 2.625%
KoprnopaTtusHu o6nurauwi or 4.125% o 12 943 - 12 843
7.000%
KopnopaTuaHu obnuraumm e uyxbuHa ot 4.000% a0 4 748 - 4748
5.875%
HLnrosy UeHHW KAUWKE, U3A3A6HU UMW rapaHTUpaHn ot 2.550% Ao 8 458 - § 458
OT TPETH CTPaHK UMK TeXHUTE LeHTpanHu GaHku 6.750%
AKUMK U Npapa - - 33105 33105
AXUMW 1 ARNOBE HA KOMEKTUBHU MHBECTULIMOHHK - - 9 849 9849
CXemMu U anTepHaTUBHU WHBECTWLIMOHHW doHACRe
AKXLMU 1 npaea Ha eMUTEHTU OT YyxBuHa - - 4219 4219
AKLMU U ASNOBE Ha KONEKTUBHW UHBECTULMOHHIA - - 262 282
CXeMU U anTepHaTUBHN KHBECTULIMOHHN doHacEe
Ha eMUTEeHTH OT YyubuHa
ObnroBu LieHHW KHDKa, W3naneH WM rapaHTupadu ot 1.825% go 32993 - 32993
OT AbPXKABW UNIEHKN UNKU ALPXKABW, OCOYEHW B 5.000%
Hapea®a Ha K®H 1 TexHuTe LeHTpanHu 6arku
AHBeCTULMOHHN UMOTU - - 6629 6 620
BaemaHun Or0 80 6 602 1177 7778
4.50%
06wo akTusn 67 648 67 418 135 062
31.12.2019 r. NMuxeeH NuxeoHocHM BeznuxBeHW O6wo
NPOUGHT 000 nB ‘000 nes ‘000 nB
Mapu4Hu cpeacTea B kaca U BaHka - - 3327 3327
Ownroau LieHHW KHKa, UsaaneHuw WiK rapaHTupaHu ot 1.875% no 1921 - 1921
OT AbpkaBaTta 2.625%
KopnopaTueHu obnrauuu oT 4,250% no 12 888 - 12 888
6.750%
KopriopatusHu o6nuraunu B uyxbuHa oT 4.000% fo 4503 - 4 503
5.875%
AbMrosu LIBHHY KHDKA, UsfafeHW Wh rapaHTipaHu ot 2.550% o 12 2568 - 12 296
OT TPETH CTPaHW UM TEXHUTE LieHTPanHA GaHKK 5.750%
AKkuMK 1 npasea - 27 428 27428
AKUUKA U AANOBE Ha KOMeKTURHA MHBRCTULMOHHIA - - 9848 9848
CXEMMU W anTepHaTUBEHA MHBECTULMOHHKN doHaoBe
AKUVM W NpaBa Ha eMUTEHTU T JyxbuHa - - 3987 39087
AKLMK U AANOBE HA KONEKTMBHW MHBECTULMOHHW - - 251 251
CXeMH U anTepHaTUBHA MHBECTULMOHHK hoHaoBe
Ha EMWTEHTW OT uybuHa
Oenroey LeHHW KHwKa, 13gageHn unv rapaHTupaby ot 1.750% go 41 236 - 41 236
OT AbPXKABKU YNIEHKA WK JbPXABU, NOCOUEHN B 7.375%
HapenGa Ha KPH v TexHuTe ueHTpanHn SaHku
MHBECTALMOHHI NMODTI - - 6 336 6 338
BsemaHuA - - 7 503 7 503
O6u0 aKTHEN 72 844 58 690 131 534
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KM kpas Ha 2020r. PoHALT NpUTEXasa eauH PUHEHCOB MHCTPYMEHT C NNasall{ NUXBeH NPOoLEeHT —
obnurauuu Ha "BankaHkap-3apsa AQ".

16.1.3. LleHoBKM puck

OcHOBHUR LI@HOBU PUCK, HA KOKTO e uanoXeH POHALT, @ CELPIaH C MHBECTULMUTE B KAaNATaNoBM
LieHHW KHWxa. CnpaBefnueaTa cTORHOCT Ha Tesu (OUHAHCOBY UHCTPYMEHTY Ce Brusie OT NPOMEeHH B
nasapHUTe paBHUWA Ha CLOTEETHUTE LIeHHW KHUXA, KOeTO OT CBOS CTpaHa pednekTupa BbpXy
AoxoaHocTtTa Ha PoHaa.

MNOA[l WamepBa LIEHOBWMA PUCK HA WHBECTULMWUTE upes NPUMOKUMMA 33 CLOTBETHUS nasap
KOnWiecTeeH MeToA - MCTOPUYECKA BONATMMHOCT, U3MEPeHa upea CTaHAapTHO OTKNOHeHWe 3a
nepuoa eavH Mecel,

CranpapTHOTO OTKNoHeHue 3a 2020 r. e 3.19%.
16.2. AHanu3 Ha KPeAUTHUS PUCK

Mpu ynpaeneHwe Ha kpeauTHUA puck MOAL Habnioaaea pUcKa OT HEUSNBIHEHWE Ha GHraXXUMEHTH
OT CTpaHa Ha KOHTpareHTu npu onspauun ¢ GUHAHCOBU HHCTRYMEHTH.

Mpu HabniopeHWeTo Ha PUCKOBUTE EKCTIoLMU ce OTYMTaT koneBaHuATa B CnpaBesnMBaTa
CTOMHOCT Ha (hHaHcoBuTe MHCTPYMeHTH. [pea pasrnexaaHus Nepnog KpeaUTHUAT PUCK NPU HAKOKU
OT KOMNaHUUTE-EMUTEHTU Ha LeHHW KHUX@A, B KOUTO ¢a WHBECTMpaHWU CPeACTBA Ha OCUTypeHUTe
nuua e eucok. Hanuue ca, kakto NUKBUAHM npoGneMu, KOUTO Bb3NPensTCTEAT HOPMANHOTO
noracsieaHe Ha ALIMKUMWUTE NAXBA MW/WAW rMaBHULKM NO KW3faneHuTe oBnUrauun, Taka U BROLISHW
thuHaHcoBM nokasaTenu, OTHACALIM ce [0 peHTaGUNHOCTTa W (pUHEHCOBaTA 3a4NBLKHANOCT Ha
emMuTeHTUTe. OBGLLO ALNTOBMTE LIEHHU KHIDKa NpeacTaBnaeaT 45.20% oT aktueuTe, kaTo 40.60% ot
TAX C28 W34afeHU UNWU rapaHTUpaHW OT AbPXaBU UYNEHKW, LEeHTpanHuTe UM GaHku, ObpMaBM
nocoyeHu B Hapeaba Ha KdH, or ELIB wunu EUB unu c obeaneueHne HeagBMXKMM UMOT unu
3acTpaxoeka, a 4.60% HeoGesneueHW. PUHEHCOBOTO ChCTOSHWE HA ANLXHULUTE C aHanusupa Ha
Gaza Ha TekyLuMTe UM (PUHEHCOBM OTYETH, ApYra AOCTHIHA 38 KPEAUTOPUTE UH(POPMALIMA, KAKTO K
nocpesCcTBOM AMPEKTHM CpeLyy C PbKOBOACTBATA Ha KOMNAHWMTE EMUTEHTU C LIen USACHABaHe Ha
NepcneKkTUBUTE npeq TAX U BL3MOXHOCTUTE 3a NOracsBaHe Ha 3aagb/MKeKuATa. 3a pasrnexaaHus
nepuon KPeaUTHUAT pUCK 3a YnpaBnABaHMA NopTdelin kaTo LUAN0O e HUCBK, npeaBug
0BCTOATENCTROTO, Ye BLNPOCHUTE NpoGNeMHU eMUcK 388MaT OTHOCUTENHO HUCKK 44N B Hero (noa
1%). ©oHALT ce cTpemMu Ja oOrpaHMdaBa KpeLUTHUA PUCK Upes OChLIBCTEABAHE Ha CAenku
NPUOPUTETHO C KOHTPareHTW, NpUTEXKaballM BUCOK KPeAWTeH PETMHr, a KoraTto e HeoOxoaumo
U3UCKBa W aeksatHn obesneyeHus. B cnyvaii Ha HeOGX0AUMOCT ce npegnpUeMaT BCUUKK 3aKOHOBU
MepKK ¢ Len fa ce 3alWuTAT B MakcMManHa CTeneH WHTepecuTte Ha ocurypeHute nuua. Mpea 2020
r. 6axa usebplieHn obeaueHkn Ha onpeaeneHu aktueu. C ornea cnassaHe Ha npuHUMNa Ha
NpesnasnveocT U OTpasABaHe Ha BAPHOTO ¥ TOYHO CLCTOSHUE Ha aKTUBUTE W nacusuTe Ha MNMNd
.LKB- Cuna" Gelle HanpaseHa oLeHKa Ha Bb3CTAaHOBUMATA CTOWHOCT Ha BIEMAHWATE OT @MUTEHTU
Ha oBriurauuy, B pesynTaT Ha KOATO Ca OTHeTeHU pasxoau 3a obestieHka Ha NPOCPOYEHU B3BMaHUA
B paamep Ha 130 xun. ne. sa 2020 r. u oTpaseHn NpuXoaMu oT o6pbLiaHe Ha o6eaLeHkU Ha cLEpaHu
B3E8MaHWA B pa3mep Ha 77 Xun. ne.
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ObesneyeHusiTa N0 NPOCPOMEHNTE B3BMaHUS HUBO 3 ca KaKTo crnegsa:

Emucua 06w, pasmep Paamep Ha
N2 Ha eMUCHATA BaeMaHeTo Ha

/manyra ¢poHgal/ Banyra

PaaMep Ha Kpatio
B3€MaHeTo, OnNMCaHWe Ha
HeTHO oT o6eaneyeHUBTO

EMUTOHT

obesleHka
XenT eHp yenHec  BG2100005094 28337 1266 697 Heasmxumu
AflCHY UMOTIA
Mpes 2020 r. ca NpecTpyKTYpUpaHu CNeaHNTE EMUCKU LIEHHU KHUXK:
Emucus ISIN Bany @ MputexasaH | KynoH | Mazex |
Ta HOMUHan Kem Kem [ Kb Kem
KbM 31.12.2019 | 31.12.2020 | 31.12.2019 | 31.12.2020
31.12.2020r. r. r. | r. r. |
Anapa Al BG2100026173 | BGN | 720 000 6.75% 3.60% | 20.12.2026 | 20.12.2026 |
| Acteca | EAf] BG2100007116 | EUR | 7 000 4.50% 4.50% 14.03.2023 | 14.09.2025 |
EanxaHkap- BG2100015077 | EUR | 143000 4.25% cnen 22.08.2024 | 22.09.2027
3apa Al 22,03.2020
ao
22.03.2021
-4.25 %,
cneg
22,03.2021
-3m
EURIBCR
+ 3%, HO
He no-
- Manko ot
_ 1 | 6.25% |
Transalp 1 X50483980149 | EUR | 1100000 4.50% 4.50% 22.08.2022 | 22.08.2022
Securities oT or
18.01.2021 18.01.2021
-2.70% - nagex
| | 22.08.2027

KpeauTHUAT puMcK OTHOCHO Napu M NApUYHN BKBUBANEHTU Ce CUUTA 3a HeCbLUECTBEH, Thil KaTo
KOHTpareHTUTe ca GaHk4 ¢ JoGpa penyTauna U BUCOKA BLHLWHE OLEHKA HA KPEAWTHUS PeiTUHT.
Cpeactaarta B pasMep Ha 12 175 xun. nB. ca no pasnnalatenHuTe cMeTkik Ha Poraa B KOpoBank
Brnrapusa ALl
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KpeauTHUAT peATUH Ha uHBECTUUMM Ha DOHAA e npeacTaseH B cneaeawara tabnuua:

EmMucun PeiiTMHr PeiliTuHroBa areHLUA
ALnroeK UeHHK KHUXA, HANANGHN UITH FaPaHTHPAHK OT ALPHABATA

X51208855889 BBB S&P
X5138260834562 BBB S&P

Annrosy MeHH! KHIKE, M3RARGHH UK FTAPAHTUPAHK OT AbPKARK YAGHKN WNHK ALPKABH, TOCOHSHU B HapeaGa
Ha KOH u TexHuTe usHTpanH# Gaxxu, ot ELIE wiunu EVB

XS51312891549 BBB- Fitch
X51811852109 Aaa Moody’s
US298785C Q138 AAA Fitch
X51599193403 BBB- Fitch
US876187BX83 AA+ S&P
US876187BL26 AA+ S&P
X51060842976 BBB- Fitch
US298785FM34 AAA Fitch
XS1420357318 BBB- Fitch
US857524AB80 A- S&P
Us208785GJ95 AAA Fitch
XS1330975877 Baa3d Moody's
XS51696445516 Baa3 Moody's
US731011AUB8 A- S&P
US298785JA50 AAA Fitch
X81117288916 Ba2 Moody's
XS1120788524 BBB- Fitch
USE76167BQ13 AA+ S&P
XS1934867547 _BBB- _ - Fitch
[ILNIroEK LEHHW KHMKA, UAGAROHN MITH FAPAHTHPAHH OT TPOTH CTPAHM KITH TEXHUTE LSHTPANHH BaHiu
XS1877938404 B+ S&P
USa00123CX69 B1 Moody's
X51807201899 B+ S&P
X52050082755 B+ S&P
X§137750_8996 » B+ S&P
KopnopatiBiin oBnurauK Ha eMUTEHTH OT YykbuHa

X51731657141 BB- S&P
X51816286062 BB- S&P
XS81309493630 Ba2 Moody's

OfwwaTa CTOAHOCT Ha MHBECTULMUTE B AbiITOBM LIEHHW KHUXa 6e3 KpeanTeH peifTUHT KbM Kpasi Ha
2020 r. e 14 003 xun. ne.

WznaraHeTo Ha Poraa Ha KpeaUTEeH PUCK € OrpaHMYeHO 40 pasmepa Ha HanaHcoBaTa CTORHOCT Ha
oUHaHCOBUTE aKTUBK, NMPU3HATK KbM JaTaTta Ha oT4eTa, KaKTo @ MoCo4eHo No-Aony:

2020 2019

‘000 nB.. ‘000 nB..
Npynu puHAHCOBKM aKTUBM

{(6anaHcoBM cTOlHOCTH)
$UHaHCOBYM aKTUBK, OTUMTaHW NO chpaseanwea CToliHOCT B neyanbarta unu

2arytaTa 108 479 114 368
duHaHcoBW aKTVBK AbpPXaHW 3a TbprysaHe -
MNapuyHK cpeacTea U NapU4HU eKkBUBaneHTV 12 175 3327
Baemanua 7779 7 503

128 433 125 198
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B cneapawute Tabnuuy e npeacTaBeH aHanus Ha MaTYPUTETHA CTPYKTYPa Crope/] OCTaTkYHUS CpOK

Ha nagex Ha pUHaHCOBITE akTUBKU Ha doHga:

31.12.2020 r.

MapuyHy cpeacTea B kaca U GaKka
Oenroeu UeHHK KHWKE, HaganeHn unm
rapaHTMpaHu oT AbpKaBaTa
KoprnopatueHu ob6nurayuu
KopnopaTtveHu ofnurayum Ha eMUTEHTH
oT YyxbuHa

A=NroBu UeHHK KHIKE, WU3naaeH unu
rapaHTupaHu OT TPeTH CTpaHu unu
TeXHUTE LeHTpanHU GaHku

Axuuun U npara

AxLMK 1 ARNOBE Ha KOMEKTUBHM
WHBECTULIMOHHM CXEMU U anTepHaTUBHK
WHBECTULMOHHK hoHAOBe

AKUMY U NpaBa Ha eMUTEHTU OT YyxGUHa
AKLMU U ARNOBE Ha KONEeKTUBHK
WHBECTUL[KOHHW CXeMU W ArMTEPHATUBHU
WMHRECTULKOHHW (hOHA0ES Ha eMUTEHTH OT
yynbuHa

OBnroBy UeHHN KHIKa, USAaaeHU UNK
rapaHTMpaHu OT AbpXaBu YNeHKU Unu
AbpXasy, nocoveHu b Hapeaba Ha KOH @
TexHUTe LeHTpanHu GaHkv
MHBECTULMOHHW UMOTH

BaemaHun

060 akTHBH

Odo3m. 3-6M. B6m-ir. 1-5r. Hap5r, Bea Ofwo
MaTYpUTeT

‘000ns ‘000ne ‘000ne ‘000ne '000mE ‘000 mB ‘000 nB

12 175 - - - - - 121786

- - - 623 1281 - 1804

- - 6678 6265 - 12943

- - 4748 - - 4748

825 - - 6 704 829 - 8458

. - - - - 33105 33105

- - - - - 9849 9849

- - - - - 4212 4219

- - - - - 262 262

1703 - 2613 22152 8 525 - 32993

- - - - - 6629 6629

3027 4752 - - - - 7779

17 730 4752 2613 40903 15000 64 064 135 062
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31 gexemspu 2020 r.
31.12.2018 r. HdodmMm. 3-6m 6m-1r 1-5r. Hap5r. Bez 0Obmwo

MAaTYpHUTET
‘000ne ‘000ne ‘000nB ‘000nEe ‘000 rns ‘000 ne '000 nB

MapuJyHK cpeacTea B kaca K GaHka 3327 - - - - 3327
AbNroBu UeHHW KHUXE, W3JafeHu Unu - - - 632 1289 1921
rapaHTUpPasy oT AbpKaBaTa
KopnopaTtueHu oSnurauvu - - 4 554 8334 12 888
KopriopaTtmeHu obnurauuu B 4yx0OuHa - - - 4 503 - 4503
Obnroeu LeHHW KHKa, U3Aa4eH Unv 2639 - 2889 a68 5900 12 296
rapanTapaHu oT TPeTH CTPaHu
Axuuu 1 npasa - - - - - 27428 27428
AKLIAK ¥ AANOBE Ha KONEKTUBHU - - - - - 9848 9848
WHBECTULMOHHM CXEeMU U anTepHaTUBHU
WHRECTULMOHHK hoHAORE
AxU1M U Npapa Ha eMUTEHTH oT YyXBuHa - - - - - 3997 3997
AKLMM U AANOBE HA KONEKTUBHW - - - - - 251 251
WHBECTULMOHHI CXEMU 1 aATEePHATUBHW
MHBECTULMOHHI (hOHACBE Ha EMUTEHTH OT
yyxOuHa
HwnroBu UeHHM KHXA, KSOafeHN unu 3131 2480 2278 14938 18409 - 41236
rapaHTUpaHy OT LbPXKABY YIeHKW UMK
AbpXaeu, nocoyeHn B Hapeaba Ha KPH u
TexXHUTe LeHTpanHu 5aHku
WHBeCTUUVOHHM MMOTH - - - - 6336 6336
Baemanunn 7 503 - - - - 75803
O6wo akTMBK 16 600 2480 §167 25496 339832 47 860 131 534

JpyXecTBOTO M3BLPLLBA PErynApHO aHANM3 HA CbOTBETCTBMETO Ha aKTUBUTE U MacueuTe
Ha ®oHAa U AocTaTbYHaTa HANWYHOCT Ha NUKBUAHM CPeACTBa 3a NocpellaHe Ha TeKyLuTe
nnawaHhs. Ha 6asa Ha aKTioepckid W3YMCNEHUA PLKOBOACTBOTO Ha [pY)KecTBOTO ovaKsa
NPeACcTOAWMTE NNnallaHuA B CPOK OT efHa roguMHa ha ca B pasMmep Ha 12.8 mnH. nB,,
BKMIOYUTENHO CpeAcTBaTa Ha OcUrypeHuTe nuia, Koito we 6bAaT Nnpexebpnely B Apyru
neHcuoHHU oHaose u HOW. KoHueHTpauuATa Ha NeHCMOHHUTE NNaLaHUA KbM OCUTypeHu
nvua ce o4yakea fa HacTeny¥ cnep ApajeceT u ape rogueyM Ha 6asa Ha akTIoepcKoTo
npeanonoxexHue, Yye 60.16% oT ocurypeHuTe B MOMeHTa Nnuua Lie NpuaoGWAT npaBo Ha
neHcKA cnef, okono aABaneceT U ABe roavHu.

16.3. AHanwu3 Ha NMKBUZHKA PUCK

MNOAJ n doHALT creasaT saab/mKeHATa 38 NUKBUAHOCT, NPOM3TUMALLM OT pasgen Il Ha Hapepba
Ne 10/26.11.2003 r. 38 “auCKBaHMATA KbM CbCTaBa U CTPYKTYpaTa Ha coGCoTBEHUs KanuTan Ha
NeHCUCHHOOCUTYPUTENHOTO APYXKECTBO U KbM MUKUMANHUTE NWKBUAHW CPeACTEa Ha .Elpymec'racrro
W Ha ynpaBnAaBaHuTe oT Hero ¢oHAOBe 33 AONBLIHUTENHO NBHCUOHHO OCUIYpPsBaHe.

3a aa ce usberHaTt NUKBMOHK npoﬁneuu Ce N3BbPLIBE KOHTPOM K OLEeHKa Ha NUKBWAHOCTTa U
napuvHKTe NoToux Ha PoHga, KaTo ce npeanpuemMaT U aKTUBHU A8ACTBUA.

Bbpxy nukenaHocTTa Ha DoHAa ce N3BbLPLUBA exXeaHesHo Habniogexwne. MOA] cneau uaxoaawmre
U BXOAALLM NapMYHY NOTOUM Ha eXeHerHa Basa.
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MOAL Habniogasa v M3MepBa NUKBUAHWSA PUCK Ha §a3a NCTOPUYECKUTE BXOAALUM W WUSXOOALLM
NapU4HW NOTOLM U U3roTBAHATA €XEAHOEHO NeT-AHEBHA NPOrHO3a 3a NapKYHUTE MOTOLMU, CELP3IaHU
¢ AeitHocTTa. Ha Gasa Ha Tosu aHanus, MOAJ onpepenst MUHUMANEH Npar Ha NUKBWAHU NaPUYHIA
CPEeACTEa W NapUMHU eKBUBANEHTY B nopTdeiinuTe Ha ynpaanasaHUTe OHA0ES.

Mpu koHcTaTMpaHe Ha NuksuAHM npobnemu e uwarpageHa npoueaypa MO yBeAOMSBaHe Ha
3aMHTepecoBaHUTe Nuua OT NULEeTO, OTFOBOPHO 3a YNPaBNEHWETO Ha PWUCKa W NULEeTo oT
creunanusupaHaTta cnyxba 2a BeTpelleH KOHTPON, ONPEEneHo Aa cneau 3a cnaseaHe Ha
uaucksaHuaTa Ha Hapen6a Ne 10/26.11.2003 r. Ha KdH. OTrosopHute nuua ca AsnsnHuTEnHuTe
AUPEKTOpY, UHBECTULIMOHHMA KOHCYNTAHT U ChBeTa N0 MHBECTULUMTE.

Ot sanousaHe Ha peiiHocTTa Ha PoHAa HE @ OTYETEH HEAOCTUr HA NUKBUAHW CPEACTBa UMM
3aTpyAHEHWR NpU NOKPUBAHE Ha 3aObIIKEHUATa MY.

I'Ipea OTYETHUR Nepuos DoHALT He e nonsBan BLHLIHK UITOYHKULY 3a ocurypseaHe Ha NMUKBUAHU
CpeficTBAa, KaTo & U3MblHABAN CBOUTEe TEKYLUW 3a0b/MKEeHUs B CPOK.

Beuuku Tekym nacueu Ha PoHAa Ca HENUXBOHOCHW K Ca C OCTATEMEH MaTYpUTeT A0 1 Mecell.

16.4. AHanu3 Ha KOHLEHTPaLUMOHHHUA PUCK

KoHUeHTpaLKOHHKAT PUCK NPe/ICTABNABA PUCKBLT OT KOHLIEHTPMPaHe Ha UHBECTULIMM B AafeH COKTOp
OT MKOHOMMKATA, BanyTa, reorpachcka nokauws wnn eauH emutedT. MOAL ,UKB-Cuna® AL,
NPUALPXaIHKA Ce CTPUKTHO KbM ChLUECTBYBaLIUTE perynaluny, Kacaewm UHBEeCTHLIMOHHATa AeifHOCT
H& NeHcuoxKuTe doHaoBe B Brnrapun, ce CTpeMu ia MHBECTUPa CPeACTBaTa Ha OCUrYpeHUTe nuua
B MM ,LUKB — Cuna“ aueepcudmumpaiiku nopregeiina oT akTMBK No BCEKM 6AUH OT CNOMeHaTTe
no-rope KOMMOHeHTH. 3a UenTa ce noabupaT LIeHHN KHKAa KaKTo ¢ (PUKCUPEH, TaKa U C NPOMEHNVE
Aoxogn. KHuxata ¢ cdukcupaH aoxod npeAcTaBnsBar obnuraLMW HA AbPXEBWM UMK KOMMaHWM,
OTRUYaBaLUK €8 CLC CTabUNHOCT U Npeanaraly c4YaKBaHa Bb3BPHLLIAEMOCT, KOSTO UMa NoTeHLMan
Aa uanpesapu Temna Ha uHdnauwa npes cneapaluTe roAUHY, KATO NO TOSK HaYWH CTIOMOTHE 3a
nocTurale Ha NONOXUTeNHa peanHa JOXOAHOCT OT nopTdeiina kKato uAano. KHuxara ¢ NpoMeHnus
A0X0A ca NpeauMHO Ha YTEBbPAEHU WK NnepcrekTUBHU GBNrapckii KOMMNaHWK, NpM KOMTO ca Hanuue
BBL3MOXHOCTW 38 NOCTUraHe Ha pacTex, usnpeeapsall Toau Ha BBl Ha crpaHaTa.

Mo oTHOWeHWe Ha BanyTHaTa AUBEPCUUKALMA CB aKLIEHTUPa BbpXY akTUBH, AEHOMUHWUPaHH B NeBa
M eBpo, Tbil KaTo 3aAkimkeHusTa Ha PoHga ca uspaaeHU B Teau sanyth. OcBeH B TAX, KbM
31.12.2020 roa. NpMCHLCTBAT M aKTUBK, JEHOMMHUPaHW B LUATCKWM AONAPH U 84WH SKTUB B PYMBHCKM
neu.

Mo oTHoleHWe Ha reorpathckaTta [UBepcUcbUKaLMA — NPUOPUTETHO CE UHBECTUPa Ha nasapuTe B
Bbirapua, Kakto M Ha Tesu B cTpaHu oT LieHTpanHa u WatouHa Eepona npeasug oyaksaHwsTa 3a
M3npeBapBaLl pacTex npea cregsalyuTe roguHK cnpAMoO pasBuTUTE nasapu o7 3anagHa Espona u
CALL,

Mo oTHOLWeHKe Ha KOHLIeHTpaLMATa Ha aKTMBU, U3aaaeHK OT efuH emuTeHT — MNOAJ ,LIKB-Cuna“
Al cTpMKTHO cnasBa 3sanoXeHWTe HOPMEBTUBHW OfpaHWYeHWa B  3aKOHOAATencTBoTo,
pernaMeHTUpaLLo AedHocTTa Ha ®AMO n He aAonycka HaaBULIaBAHE He paspeLLeHNTe NMUMUTH.
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16.5. AHanu3 Ha puckoBeTe, CBbP3aHK C NaHAEMUATa, NOPOAEHa oT Bupyca COVID-19

OcHOBHNTE pucKoBe, NpeA KOUTO e WaNpaBeHO [pyXecTBOTO Ca onepaTUBHIUS U NasapHUs PUCK.

C uen MWHMMU3IMpaHe 3aBULLEHOTO HUBO Ha ONepPaTUBEH PUCK, MOPOAGH OT pasnpocTpaHeHWeTo Ha
Covid-18 u ¢ uen obeaneveHue Ha HENPEKLCHATOCTTA, PErYMAPHOCTTS U KONEKTUBHOTO ynpaenexsue
Ha peiiHoctTa B [pyXecTeoTo, e U3roTBeHa fobpe (byHKUMOHMpala CUCTeMa OT AelCTBUA B
yCnoBusTa Ha U3BbHPEeaHU cuTyauun. PaspaboTeH e nnaH 3a AeiicTBUe U eheKTUBHO YypaBneHue
Ha paBoTHUs npoLec.

Mopagu Bucokata BonaTWnHocT Ha dbuHaHcoBuTe nasapu MOAL UKE-CUNA" noaxoxaa
KOHCEPBATUEHO NP UHBECTUUUU BLE UHAHCOEU UHCTPYMeHTH. MopTdeidnsT Ha PoHaa e aobpe
AuneepcucuLiMpaH 1 NpU A0NYCKaHe 3a NOKaYBaHE Ha OCHOBHUTE NUXBEHU HUBA C 1 NPOLIBHTEH NYHKT
¥ NOHWKaBaHEe Ha LIeHUTe Ha WHBECTULMMUTE B AANOBU LieHHU KHWMA ¢ 5 NPOLEHTHU NYHKTa, B

YCNOBUAITA Ha AelcTBalyaTa B MOMeHTa NaHAeMus, He ce 3afenssBa OTKIOHEHWE Ha LaHHUTe 3a
2020r. cnpamMo Teaw ot 2019r.

2020r. 2019r.

CToliHOCT Ha aan 1.98553| 1.97235|
CroiiHOCT Ha ea1H ARN NPU JONYCKAHE 33 NOKa4BaHe Ha OCHOBHUTE

NUXBEHW H1BA C 1 NPOLEHTEH NYHKT 1.93996| 1.91247
CroliHOCT Ha €A1H AAN NPU JONYCKaHE 33 NOHMIKaBaHe Ha LieHWTe Ha

WHBECTULWUTE B J4ANOBMA LEHHW KHUMA € 5 NpOLEHTHU NYHKTa 1.94427| 1.92747|

CTOWHOCT Ha e4WH AAN NPU AONYCKaHe 33 MOKa4YBaHe Ha OCHOBHWUTE
NWXBEHU HWBA € 1 NPOUEHTEH NYHKT U MOHMKaBaHe Ha LieHUTe Ha

WHBECTULUMTE B AANOBY LIEHHU KHWKA C 5 NPOLEHTHU NYHKTA 1.91034| 1.88646|
M3meHeHWe B CTOMHOCTTA HAa €AMH AAN NPY AOMNYCKaHE 323 NOKaYBaHe Ha [
OCHOBHMTE JIMXBEHW HUBA ¢ 1 NPOLLEHTEH Ny HKT -2.30% -3.04%

H3meHeHuUe B CTOMHOCTTa Ha eAMH AAN NPY AOMYCKAHE 33 NOHUKABaHE
Ha LUeH1TEe Ha MHBECTHLUKTE B AAM0BU LLEHHW KHUA C 5 NPOLLEeHTHU
fyHKTa -2.08%| -2.28%|
HMsmeHeHue B CTOMHOCTTA HA eAUH AAN NPW AOMNYCKaHE 33 NOKaYBaHe Ha
OCHOBHWTE NUXBEHWU HKBA C 1 NPOLLEHTEH NYHKT U NOHUKaBaHe Ha LeHWuTe
Ha MHBECTULMUTE B AAJNOBW LIEHHW KHWME C 5 NPOLEHTHW NYHKTA -3.79% -4.35%

16.6. AHanus Ha perynaropeH ¥ NONUTHYECKN PUCK

PerynaTopHWsT U NOMWTUMECKMAT PUCK CA PUCKOBE, KOWTO Ca B3aUMHO CBLP3aHN U C& OTHACAT 40
HeGnaronpusTHa npomAHa B HOpPMaTMBHUTE pasnopeilu U B3eMaHe Ha NOMUTHYECKW DPEeLLeHWS,
KOMTO A& Ce OTpasAT HeraTWBHO Ha Ae#HOCTTa, CTOWHOCTTA HA AKTMBUT® Ha YnpaBnABaHUTE
toHaOBE U CLOTBETHO CpeacTBaTa Ha ocurypeHuTe nuua. Mpea nocnegHuTe 2 roguHu ce npuexa
nonpaeku B Koaekca aa couManHo ocurypssaHe, ¢ KOWTO ce 2736 Bb3MOXKHOCT Ha OCUIypeHuTe nuua
8 [N KB - Cuna“ A& NpexsbpnAT 64HOKPaTHO akyMynMpaHuTe CPeACTEA OT MHAMBHAYaNnHaTa o
ocuryputenHa naptuaa BbB doHa feHcun” Ha [JOO, kato ce cbrnacAsaT ga nonydYaear
npocdecuoHanHa redcua ot HOWU.

Mpea 03.2021 r, ce npvexa oT sakoHogaTens npomeHu B Kogekca 3a COLMANHO ocvrypsBade,
ypexaawu casaTa Ha WsnnawaHe B YHUBEpPCANHUTe NeHCMoHHW choHgose. B Tasn spb3ka ce
npvexa W TEKCTOBe, YPeXAaluW rapaHuuuTe, KOMTO NOEMAT APYKECTBaTa 38 AOMbIIHUTENHO
NeHCUOHHO OCUrypABaHe KbM OCUIYPeHUTe NLa ¥ NeHcuoHepuTe B ynpaBnsBaHWTe c¢oHAoEe.
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lpeAcTon npuemaHeTo Ha peauLia NOA3aKOHOBM AKTOBE, Ypexaallu NPaKTHYECKOTO NpunaraHe Ha
HoBuTe Tekctose B KCO,

P=kosoacTeoTo Ha MOAQR "LIKE-Cuna" All cnefn BHUMaTENHO U BaeMa yJyacTie BbB BCAKO &0HO
obGcbxaaHe Ha npoGnemn B HopMaTMBHaTa ypeaba, KOMTO MOraT Aa 3acTpallaT WHTepecuTe Ha
ocurypedute nuua B NN LKBE - Cuna“, kaTo npegnpMema afeKksaTHU AeHCTBUA B e4Ha CUIHO
perynupaHa cpeaa v guHamuuHa oBCTaHOBKA.,

B ObpxaseH BectHuk 6p. 82 oT 2017 r. Ge o6HapoasaH 3aKkoH 3a M3SMEHEeHWe U JOMBLIHEHWe Ha
Kopekca 3a coumanHo ocurypseaHe. C Hero ce W3BbpLIBAT MPOMEHW B pernameHTauusTa Ha
AONBIHMTENHOTC NOHCUOHHO aCUrypABaHe, 8 CrIBAHUTE OCHOBHY HACOKM;

e PasedTMe Ha cucTeMaTa Ha KOPMOPaTHBHO YNPasneHWe Ha NeHCUOHHOOCUrYpUTEnHUTE
ApYKeCTBa, NOBMLUEBEHE HA WSUCKBAHUATA KbM UYNEHOBETE Ha YNPaBUTENHUTE W
KOHTPOMHUTE OpraKu;

. YG'bB'prI.IeHOTBaHe Ha  WSUCKBAHURTA KbM CACTEMUTE 3a ynpaBneHue Ha
NeHCHOHHOOCUTYPUTENHUTE APYXECTBAa;

* Passutne Ha yHKUMMTE HAa GaHKUTE=NONeYUTEnN;

e YCbBbplUEHCTBAHE Ha peXuUMa 3a WHBECTUpaHe Ha cpeacTBata Ha <oHZOBeTe 3a
AOMBLIHUTENHO NEHCUOHHO OCUTYPSBAHS;

o CobobpasaBane c H3MCKBAHUSA HA 3AKCHOZATENCTBOTO Ha EBponeiickva Cbio3;
« [losUwaBaHe Ha USUCKBAHMATA KbM OCUTYPUTENTHUTE NOCPEAHULIM;

« [losuwaraHe Ha npospayHocTTa Ha AOMBIHUTENHOTO MEHCWOHHO OcUrypsABaHe K Ha
OCBeAOMeHOCTTa Ha OCHUIYpeHHUT® NniLla,

» [lpoMsHa B perynaTopHuTe NpaBOMOLUMA M YCLEBPLUEHCTBAH® HA NPOMSBOACTBATA NO
usnasaHe Ha paspeLueHus u ogoGperns;

» Opym.

OcHoBHaTa YaCT OT MSMEHESHMATa, CBbLP3aHW C PEeXMMa 3a WHBECTWpaHe Ha CpejcTBaTa Ha
thoHaoBETE 38 AOMBLNHMTENHO NEHCMOHHO OcUrypsBaHe BnsAsoXa B cuna Ha 18.11.2018 r. B
cwoTBeTCTBUE C § 155, an.1 ot SUJKCO peitnoctTa Ha MOAL ,LIKB-Cuna“ Al m ynpaenssaHuTe oT
HEero neHcUoHHY (POHAOBE & NPUBEAeHa B CLOTBETCTBME ChC 3aKOHA M AKTOBETE Mo NpUMaraHeTo
Ha Kogekca. MpueTu ca AOKYMEHTU- NPaBUNHULM, NPABKNA, BLTPELUHM NOMUTUKN N APYIH, KATO YacT
OT cUCTemaTa 3a ynpasfieHne Ha [py»ecTBOTO, KoUTo ca B cuna oT 18.05.2019 .

CwrnacHo § 155, an.3 ot 3MOKCO e uspuuHo ypedeH cpok Ao 31 aexemepy 2021 r., B KOiATO
fMieHCUOHHoOCUTYpUTENHUTE APYXeCTBa ca AMLXHU Aa NPpUBeAaT B ChOTEOTCTEUE C NpeaBUaEHUTE
WSNCKBEHUA KbM WHBECTMLWOHHATa AEAHOCT aKTUBUTe, NPUTEXABAHW OT YNPaBnABAHUTE OT TAX
¢hoHaoBE 38 AOMBMHUTENHO REHCMOHHO OCUIYpPsABAHe, KOUTO KM JaTaTa Ha BNM3aHeTo B CUNa Ha
3aKOHa He DTroBapsT Ha Tean U3UCKBAHUA.

PwkoBoacTBOTO Ha [pykecTBoTO @ npeanpuenc HeoGxoaWMUTE AEWCTBMA 3a NpUBeNdaHe Ha
WHBECTULIMOHHATa AeHHOCT Ha [ipy)XecTBOTO K yNpaBnsBaHUTe OT Hesl (hOHAOEE B CLOTBETCTRUE C
M3NCKBAHMATR Ha 3aKOHOAATeNCTEOTO.
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16.7. Kateropuu cbvHaHCOBM aKTUBU M NMacvMBMU

BanaxcoBuTe CTOAHOCTM Ha (MHAHCOBUTE &KTUBM W NacuBM Ha PoHpa MoraT Aa bBbaar
npeAcTaseHu B CeHUTE KATEropuM:

2020 2019
'000 nB 000 ne
DKUHAHCOBMW aKTUBMU
duHaHCOBU aKTUBK, OTYUMTAHU MO CpaBeAnUBa CTORHOCT B MevanbaTa unu
sarybara 108 479 114 388
PUHEHCOBW SKTMBU ALPKAHW 38 ThprybaHe -
Napu4HU cpeacTEa M NapUYHA EKBMBANEHTH 12175 3327
BaemaHus 7779 7 503
®PuUHaAHCOBU NacUBU
SaabrmkeHust KbM CBLP3aHA NULE a5 86

17. MNonuTika M Nnpoueaypa 3a yNpasneHne Ha HETHUTE AKTUBK
Lienute Ha TMTOA/] no oTrolieHHe ynpaBNeHUeTo Ha HeTHUTE aKTUBY ca:

» [locTuraHe Ha onTUManHa A0X0AHOCT, Cbpa3MepHa C NOEMEHETO Ha MUHMMANHa A0 CpeaHa
CTeMeH Ha p1cK 3a OcUrypeHuUTe nuua;

« CnaseaHe Ha HOPMATUBHUTE U3UCKBAHUS,

o [lloafbpiaHe Ha BUCOKA NUKBUOHOCT,

» AZneKkBaTHO CLOTHOLEHWE MeXay BMOXeHUTE NapuuyHU CpeAcTBa B LIEHHM KHWKA U
Napu4HUTE WHCTPYMEHTH.

YnpaerexueTo Ha akTusuTe Ha PoHAE, U3NONSBAHETO UM 33 reHepUpaHe Ha AOX0A4 CO K3BbPLLBa OT
«MeHnKLp ynpasneHue Ha noptdeiinu” u MHBecTUUMOHHUA kOHCYNTaHT Ha MOA]L B cboTBeTCTBME
¢ HopmaTtusHara ypenba, MNpasunara Ha PoHza, Nod HaGniogeHWeTo Ha cneuwanuaupaHa cnyx6a
“BwTpelleH KOHTpom", PuCK MeHMmN(BLP U akTMBHOTO BsaumMogeiicTeue ¢ [upekums “GuHaHCcoBO
CYeTOBOAHA" CbINACHO NpasunaTa 3a BLTPeLUHaTa CTPYKTYpa W BbTPelHnA koHTpon Ha MOAL.

18. OnpepgensiHe Ha cnipagegnUBa CTOHHOCT

Cnpasegnusarta cTOAHOCT HAa (PUHAHCOBMTE AKTMBU M NAcUBW ThPrysaHW Ha SKTUBHW Nasapw
(kaxBUTO Ca NybGnu4HO TbpryeMuTe LieHHU KHUXa) @ GaanpaHa Ha nasapHU KOTUPOBKK KbM nocneaHa
AaTa Ha TbpryBaHe 3a roauHaTa. PMHaHCOB aKTUB Ce CMMTa 3a TbPIYBaH Ha aKTMBEH nasap, ako
nasapH1Te KOTUPOBKU C& HannyHu oT Gopcu, Aunbpu, GpoKepU U T.H., Te3l LIieHU ce NpeacTaBsT
KaTo peanHW W peaoOBHO OCLLUECTBRBAHM MasapHW caenku. MMpu oueHkaTa Ha cnpaBennusara
CTORHOCT Ha chuHaHCOBUTE aKTUBM KbM 31 AekemBpu 2020, POHOLT @ NpUen CreaHuTe KPUTEPUK 33
onpegensHe Ha akTMBeH nasap: cpegeH Opoii ckriloyeHy coenku Haii-manko 33 6p. 3a NpPeaXoaHUA
TpuMeceyeH nepuoa u 1.25%, u noeeye, oT cpeaHua Free Float uaTuprysak o6eM 3a cbluMa nepuog,
KaTo ABeTe YCNOBUA Ce NpunaraTt KyMynaTUBHO.

Cnpaseanusata cTOAHOCT Ha (PUHAHCOBM aKTUBM, KOUTO HE Ce ThPryBaT Ha aKTWBEH nasap ce
ONpefRensaT Ypes U3NON3BaHe Ha TEXHWUKK 23 OLieHKa. POHALT U3NON3Ba Pa3NMYHN METOAM 38 OLIeHKa
W NpeAnonoXeHus, 6asmpaHn Ha NasapHW YCNOBMA, ChLIECTBYBaLLW KbM KPan Ha roguHara.

®oHALT e npuen uaMeHeHwaTa 8 MCPO 13 n MCPO 7, B ciuna oT 1 sHyapu 2009, X08TO M3NCKBE
®oHALT fa knackhuumMpa oLeHABaHeTOo No cnpaBeArnvBa CTORHOCT yYpes uanonspaHe Ha iepapxus
Ha OLeHKATe NO cnpaseAnuBa CTOMHOCT, KOATO OTPasdAka 3HEUMMOCTTA Ha BXOAHWTE AaHHM,
MsronasaHn Npu onpegensHe Ha oueHkuTe. MepapxwATa Ha cnpaBeanMBUTE CTOWHOCTM UMa
cnegHMTe HUBA:
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» Hugo 1-BXOAALMTE AaHHN Ha HUBO 1 Ca KOTUpaHUTE (HEKOPUrMPaHK) LeH! Ha MHCTPYMEHTU
Ha aKTMBHUT® Na3apw 3a UASHTUMHW (DUHEHCOBMU UHCTPYMEHTH;

* Hueo 2 - BXOAAUMTE AaHHW Ha HWBO 2 ca BXOASALUM AAHHU 33 A8feH aKTMB WNU Nacye,
pasanuyHu OT KOTUPAHUTe LieHW, BKMIOYEHU 8 HUBO 1, KOUTO NPAKO MMM KOCBEHO Ca AOCTLMNHK
3a HabniogeHwe. Tasu KaTeropus BKAIOMBA WHCTPYMEHTH, OLIEHRBAHM W3NON3BaliKu:
KOTMpaHU LieHU Ha nofobHM aKTMBW KNW NacuBW Ha @KTUBHW NE3apu; KOTUPaHU LeHW Ha
MAEHTUYHU Unu NOAOGHKU aKTWBM WUNU NacuBK HA NA3apu, KOUTO He Ce CYWTAT 32 aKTUBHM;
APYrM TEXHUKM 32 OLEHsIBaHe, KbAeTO BCWYKW 3HE8YMMM BXOAAWM AAHHU Ca NPAKO KMK
KOCBEHO AOCTLMNHK 3a HabniogeHue, USNonaBalikn Na3apHU SaHHW,

« Huso 3 - BxopaALUTe AaHHK HA HUBO 3 ca HeHabniogaeMi BXOAALM AaHHW 38 AaeH aKTUB
wnu nacue. Tasu KaTeropusi BKMIOYBA BCUMKM WHCTPYMEHTW, NMpU KOUTO TEXHMKATa 3a
OLeHABaHe He BKMoYBa HabniogaeMu BXOAALLU fJaHHK U HeHabnoaaeMUTe BXOAALLU JAHHN
UMaT 3HauMTeneH edeKT BbpXy OLIGHKaTa Ha WHCTPyMeHTa. Tasu KaTeropus BKNouEa
UHCTPYMEHTH, KOUTO Ce OLeHABaT Ha 6asaTa Ha KOTMPaHU LieHU Ha NOA0BHU MHCTPYMEHTH,
KbETO 3HauuTenHu HeHabGnioaaeMu KOPeKUWM UNM NPeanonioMeHus ce WSKUCKBAET, 3a ja
OTPa3AT pasnUKUTE MEXAY UHCTPYMEHTHUTE;

HueoTo B iiepapxusita Ha cripasesnUBUTE CTOMHOCTW, B PaMKUTE Ha KOATO Ce KaTeropuaupa
OLieHABaHEeTO Ha CcnpaBeanMBaTa CTOHHOCT B LUANOCTHUA My obXBarT, ce onpeaens Bb3 OCHOBA Ha
Haii-HUCKWUA eNnemMeHT OT HUBOTO, KOITO @ OT 3HaueHue 3a OLleHABAHETO Ha CnpaBeanvBaTa CTORHOCT
B LAMOCTHNA My oOxsaT. 3a Tasu Lien 3HaYeHUeTO Ha 4afeH eneMeHT ce OLEHABA Kato ce
CLMNOCTABS C OLIEHABAHETO Ha cnpaseanuBaTta CTORHOCT B LANOCTHUA My obxear.

AKO NpK oL@HABaHeTo Ha crpaseanueara cToitHocT 6bAaT uanonasaHu Habngaemu eneMeHTH,
KOUTO C8 HYXKAAAT OT 3HaYUTEeNHO KopurMpaHe, OCHOBAHO Ha HeHabniogaeMn erneMeHTH, Takosa
npu3HaBsaHe e OT HUBO 3. 3a OLUSHABAHETO Ha 3HAYEHUETO HA AafeH eNeMeHT 3a OLEHRBaHETO Ha
cnpaBeanueaTa CTOAHOCT B LANOCTHMA My obxeaT e HeoGxopuMo Aa 6baaT B3eTH npeaeud
cneyuduiHUTE 3a AaAeH akTUB UNu nacus takTopu.

Cneppawara Tabnuua npeacTaBA aHanus Ha fiepapXuATa 3a OTYMTaHE NO CrpaBeanvBa CTOMHOCT
Ha (mHaHcoBuTe akTuek Ha PoHaa No Buaose KbM 31 gekemspu 2020:

Mpyna dMHaHcoBKM aKTMBK MO cNpassanuea cTORHOCT Hueo 1 Hueo 2 Hueo 3 Obwo
npes nevantarta unu 2aryBara ‘000 nB. ‘000ns. ‘000nB. ‘000 nA.
OLrrosu LIeHHU KHWKaE, M3Aa8EeHW UNW FrapaHTUPaHW oT 1904 - - 1904
AbpKapara

KopnopaTtusHu obnvradum 11 851 - 1292 12 943
KopnopamisHu oGnurayuu Ha eMUTeHTU oT HywbuHa 2 561 - 2185 4 746
Akuuu 1 NpaBa 9 353 - 23752 33 106
AKUMWA U AANOBE Ha KONEKTUBHU WHBECTULIMOHHY CXemMUu 0 849 - - 9 849
Axvu ¥ npaea B YyKBUHa 4219 - - 4219
AKLMW 1 AANCRE HA KONEKTUBHW MHBBCTULIMOHHU CXEMU B 262 - - 262
yymBuHa

OLnrosu UeHHU KHka, N34aAeHM KNY rapaHTMpaHy oT 32 993 - - 32993

AbPKAEBU-UNEHKM WNK Sbpkabl, nocoueHu B Hapeaba Ha
K&H u TexHuTe ueHTpanHu 6aHiu, ot ELIB n/unm EUME

ABHOBU LIBHHW KHIMKE, 3080SHN WK rapaHTMpaHi oT 8458 - - 8 458
TPETW CTPAHN WK TeXHWTe LeHTpanHK GaHKu
QO6uwo 3a rpyna ¢hMHEHCOBM aKTMBHM MO CNpaBeanuBa 81250 - 27229 108479

cToiiHocT npez nevanGara unu aarybara
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Cneapawara Tabnuua npeacTaes aHanu3 Ha epapxuaTa 3a OT4HMTaHe Mo crpaBeanusa CTOWHOCT
Ha (MHaHCOBUTE aKTUBK Ha POHAA No BKAoBe KbM 31 gekemspu 2019:

Fpyna chuHaHCOBW aKTUBK Mo cnpaBegnuBa HuBo 1 HuBo 2 Huso 3 O6wo
cToiiHocT Npe3 neyanGata unM sarybaTa ‘000 ne. ‘000 nB. ‘000 np. ‘000 nB.
Oenroru LeHHW KHIKE, U3faaeHu 1921 - - 1921
rapaHTUpaHu oT AbpXasara

KopnopaTtueHy o6nurayuu 12 006 88z 12 888
KopnopaTtusHu cGnurayuu B vyx6uHa 4503 - - 4 503
AxLyuum 1 npaea 10 825 - 16 603 27 428
AKLWUMA U JANOBE Ha KONEeKTUBHWA WHBECTULUOHHK 9 84§ - - 9 848
CXemMU

AKLUK U hpaea B Yyx6uHa 2838 - 1159 3 987
AKUUM K AANOBE HA KONEKTUBHW WHBECTULIMOHHU 251 - - 251
cxemu B WyxGuUHa

DenroBy LIeHHW KHWDKE, WaaaaeHu unu 41 238 - - 41 236
rapaHTupaHy oT SEpXKaBU-YNeHKA UWNK JbpKaBu,

nocovyeHu s Hapeaba Ha KOH m TexHuTe

uextpanHu 6aHky, ot ELIB wunu EVB

AbnroBu LIeHHW KHWDKa, U383 ACHU UK 12 296 - - 12 296
rapaHTUpaHn oT TPeTH CTPaH UK TeXHUTe

UeHTpanHu SaHkn

Obwo 3a rpyna ()MHaHCOBKW aKTHBH NO 95724 - 18 644 114 368

cnpaBeAnuBa CTOWHOCT Npes neyansaTta KK
aarybata

TexHUKM 3a OlleHABaHE U 3HAYMMU HeHabniogaemu BXxoaRILM BaHHU

CnegnaTa Tabnuua npeacTaeA TeXHUKUTE 38 OLGHABAHEe, W3MON3BAHW MPU OLIEHABAHETO Ha
crpaBefAnuBUTe CTCAHOCTU Ha HUBO 3, KAKTO U M3NCON3RaHWTEe 3HaYUMK HeHabnoaaemMM BXoas LW

OaHHW.

Bug Ha Cnpaesen-nuBa BaaumoBpB3ka Meway
bUHAHCOBMUA CTOAHOCT HAa TeXHWKa3a 3Haunmmu HeHaGriogaeMu KIHoY0BK HeHabmopaeMu
WHCTPYMOHT 31.12.2020 ouoHABaHe BXOAAULM AAHHMW BXOQAWM QaHHK N

‘000 n.. cnpaBefnuBa cToliHOCT
Yeenuverue Hap 6eapuckopus
Memod Ha  [JWCKOHTOB NPOLIEHT, KOPUrMPaHINUXBEH NPOLIEHT We AoBene [0
- 3 359 OuckonmupaH 3a pucka Hag GespuckoBuA ho-HUCKa cnpaBeanvBa
ume napuvyHuU nyxseH NPOLEHT W OvaKkBaHWUA CTOMHOCT, YBennyaBaHe Ha
nomouu TeMnn Ha pacTex OUaKBaHWA PLCT W& A0BeAE A0
no-BACOKa GTOHOCT.
HCA He e nasapHa oueHKa Ha
akrueure. . flaHHUTe ce
moa%": MaYMCNABAT OT nocnegHute  YyecrsurenHa pasrivka mly
kLM 20 393 Sanciches ny&nukysaHu byHaHCOBM OLleHKaTa Ha aKTUBUTE K
cmolinocm wa°THeTY Ha Apyxecreata 683  nasapHuTe CTORHOCTM Ha
axmueume  POTSTHUTENHN KopeKLMU & OLleHABaHWTe SKTUBW.
CTOWHOCTTA Ha NOSULIUUTE OT
oTyera
Memod Ha  [JCKOHTOB NpoOLEHT, KOpPUIVpaH YBenu4eHHe Hag Bespuckosus
(o prnopaTUBH 3 477 Juckonmupad 3a pucka Hag Sespuckopus nuWxBeH NpOL|eHT We foBene Ao
1 oBnurayumn Ume RapuyHU NNXBEH NPOLIeHT no-Hucka cnpasefnvea
nomouu CTOAHOCT;
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Bug Ha Cnpaeen-nuea BaauMoBpbaka mexay
dMHaHCOBMS cTOiiHOCT Ha TexHuka 3a 3HAa4YMMM HeHaGropaomu KNOYoBK HeHabGinogaeMu
HHCTRYMBHT 31.12.2018 ouexsBaHe BXOAALLY OaHHK BXOOALLYK SAHHU U

‘000 n.. CNpaBeanuBa CTORHOCT
Yeenuuexie Hag Geapuckosna
MemodHa  [JUCKOHTOB NPOLEHT, KOPUrMPaHIMXBEH NPOLEHT We [AoBee A0
AL 9 095 duckonmupaH aa pucka Hap GespucKoBUs Mo-HWCKa cnpaBesnvBa
Ume napuyHl NVXeeH NpoLeHT U O4aKkBaHWA CTORHOCT; YBenudaeaHe Ha
nomouyu TeMn Ha pacTex OYaKsaH1A PbOT We JgoBeae Ao
no-BucoKa CTOWHOCT.
HCA He e nazapHa oLeHKa Ha
aKTuBMTE. . [laHHUTE c&
ﬁen':'g;: USMMCNABAT OT NOCneAHUTe  “yBcTBvTenHa paanuka miy
bitaion 8 667 Ganancosa nyGnukysaHu uHaHCOBK OLjeHKaTa Ha aKTUBIKTE M
cmotiiocm naCTHETH Ha Opyxecreata Ges  nasapHuTe CTONHOCTU Ha
akmusume  ‘ROTTBIHUTENHU KopeKumi B OLIeHARAHUTE aKTUBU.
CTOIHOGTTA Ha NoSUUUUTE OT
oTyeTa
gl‘emod Ha [MCKOHTOR NPOLIEHT, KOPUFMp aHVBean-IEHMe Hay; Gespuckosus
HopnopaTusH 882 Uckormupan o pucka Hag GespuckoBun pul iy I1p0L|HT te AossAe Ac
4 0BnHraLMM ume napusHu | NPOLIEHT no-HWUCKa crpasennvaa
nomoyy CToliHoCT;

Cnpasednusu cmoiirnocmu om Huso 3
PaBHeHMe Ha cnpaBeAnKBUTE CTOHHOCTU OT HMBO 3

CnepHata Tabnuua npeacTass paBHeHUe Ha ARWKEHUETO OT HAYANHOTO Canao Ao KpaliHoTO canzo
Ha cnpaeeanvBUTe CToHOCTK OT Huee 3.

AxumnKopnoparussu

obnurauuu

‘000 na. ‘000 nB.

Canpo Ha 1 aHyapu 2020 17 762 882

Mevanbu, BrnioYeHU B OTHETA 38 MPOMEHW B HETHWTE SKTMBU Ha 34 78
paNonoKeHWs Ha OCUrypeHuTe nuua

MoKynku 271 1372

MpogageHn W Nagexupana (157) (5)

WUsxoasawm rpaHcepu ot Huso 3 (6 344) (676)

Bxogawwm TpaHcdepu kem Hueo 3 9748 1828

Cango Ha 31 pexemBpu 2020 23 762 477

19. CubuTHMa cnep Kpas Ha OTYETHUA NEPHOA

He ca Bb3HMKHanW KOpUrMpawy cobutus Mexay faTtata Ha q)HHaHOOBHH oT4yeT W gartaTta Ha
aTopUsMpaHeTo My 3a nsgaBaHe.

B To3M nepuoa e EL3HWUKHAN0 CHEAHOTO 3HAYMTENHO HeKOPUrMpaLwo cubuTie:
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B OupxaeeH BecTHuk 6p. 19 ot 2021r., 6e o6HapogsaH 3aKkoH 38 WSMEeHeHWe U AOoMbNHEHMe Ha
Koaekca 3a coumarnHo ocurypasane. C Hero ce U3BbPLUBAT NPOMEHM, Kacaely pernaMeHTaumMsTa
Ha T.Hap. (hasa Ha usnnallaHe oT yHUBepcanHuTe NneHcHoHHK hoHaoBe. YpeaeHu ca n TeKcToBeTe,
pernameHTUpaLlM NoeTuTe AONMBbAHWUTENHU rapaHuuy OT NEeHCUOHHC OCUIYPUTENHUTE ApYKecTsa
OTHOCHO U3NMallaHeTo Ha NeHCUK OT ynpaensBaHuTe GoHgoBe.

Mpuexa ce u TekcToBe, pernameHTUpaLlLY peaa 3a oGMeH Ha uHdopMmaLws Mexay [pyxecTsaTa u
HOW npu yaoctosepnsatie Ha M3UCKyemMus OCUrypUTENeH cTax Ha ocurypeHuTe nuua ot MNNd, kouto
KenadT Aa uM Gbie OTNycHaTa JONbIMHUTENHa cpoyHa neHcus ot M sa paHHO neHcUoHUpaHe.
Mpuexa ce W TexcToBe, ypexaaLiM NO-ACHO NpapaTa Ha ocurypeHuTe nuua B MINd, 3a KOUTO He e
OoTnycHaTa cpoMHa NeHcua oT doHaa:

OcurypeHo nuue B npocgecuoHaneH NeHCMoHeH ¢IoHA, KOBTO He e npuaoctunc WNU ynpaxHuno
NpaBoTO CH Ha cpodHa neHcus ot MMM, Moxe Npu oTnyckaHe Ha NEHCHA 38 OCUTYPUTENEH CTax W
ab3pact ot OO unu npu HaebplUBaHe Ha BL3pacTTa no un. 68, an. 3 ot KCO aa nonyuu
€AHOKPaTHO UNU PascCpoMEeHo HaTpPynaHuTe CPeACTBa No MHAUBUAYanHaTa napTuaa Whu aa
npexsbpnu B yHWBepcaneH neHcMoHeH ¢oHA Unu BbB POHE 3a AonbhHWTENHo AoGposonHo
NeH{CUOHHO ocurypsieaHe.

B § 109 ot 3UIKCO e npeasuaeH cpok 4o 31 asryct 2021r., B KOXTO NEHCHOHHOOCUTYPUTENHUTE
APYXecCTBa ca ANbXHW Aa nNpueenaTt AeilHoCTTa cv B CbOTBETCTBME CbC 3aKOHa W aKToBeTe no
npunaraHeTo Ha Kogekca.

PtrosogcTsoto Ha [lpyxecteoTo e npeanpueme HeoBXogUMWUTEe AelicTBUA 3a NpUBEXaHe
peitocTTa Ha [pywecTeoTo M (POHAOBETE B CLOTBETCTBME C HOBUTE W3uckeaHusa Ha KCO u
noAsakoHOBMTE HOPMaTWBHW 2KTOBB, CBbP3aHH C Hero.

20. OpobpeHue Ha PUHAHCOBUSA OTYET

®UHAHCOBUAT OTYeT kbM 31 pekemBpu 2020 r. (EKNKYMTENHO cpaBHUTENHa WHdOpMauUWs) e
ono6peH ot YnpaBsutenHusa ceBeT Ha 22 mapT 2021 r.






